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INTRODUCTION AND EXECUTIVE SUMMARY 

&J="EB<="0TA;;"M?CW;"G<?S=D"AC"K?RA<A@?@AC>Q"GEB@=R@AC>Q"?CD"GEBKA@AC>"KEBL"@J="%?_A"E=>AL="

J?;"M==C"@J=";FMa=R@"BK"AC@=E=;@"?CD"RBC@EBP=E;S";ACR="5BE<D"5?E"$$3""1?CS"0TA;;"M?CW;"J?P="M==C"

R?<<=D" FGBC" @B" ?RRBFC@" KBE" @J=AE" ?R@ABC;Q" G?E@ARF<?E<S" ?K@=E" ><BM?<"AC@=E=;@" ;FE>=D" AC" @J="!99\; "

E=>?EDAC>"@J=AE"E=@=C@ABC"BK"?;;=@;"J=<D"AC"@J="?RRBFC@;"BK"@JB;="TJB"T=E="LFED=E=D"MS"@J="%?_A;"

DFEAC>"@J="7B<BR?F;@"?CD"@J="K?A<FE="@B"E=@FEC"@JB;="?;;=@;"@B"@J=AE"EA>J@KF<"J=AE;3""+E=DA@"0FA;;="

8EBFG"bc+E=DA@"0FA;;=d"BE"@J="cI?CWde"T?;"CB"=OR=G@ABCQ"?CD"?@"@J="@AL=Q"A@;"@J=Cf+J?AEL?C"'?AC=E"

8F@">?P="JA;"cG=E;BC?<"?;;FE?CR="@J?@"T="?E="E=?DS"@B"@JBEBF>J<S"ACP=;@A>?@="BFE"G?;@"?CD"@B"<?S"

BG=C"@J="E=;F<@;"KBE"?<<"@B";==3d1""7A;";FRR=;;BE"ZFW?;"1FJ<=L?CC"<AW=TA;="TEB@="AC"#\\!Q"cgTh="

R?CCB@"RJ?C>="JA;@BESQ"T="R?CCB@"RJ?C>="BFE"G?;@3""IF@"T="R?CQ"?CD"T="T?C@"@BQ"<=?EC"@J="PA@?<"

<=;;BC;"@J?@"JA;@BES"@=?RJ=;"F;3d2"

$C"=?E<S"#\#\Q"@J="0ALBC"5A=;=C@J?<"+=C@=E"bc05+dei ?C"AC@=EC?@ABC?<" j=TA;J"JFL?C"

EA>J@;"BE>?CA_?@ABC"C?L=D"KBE"K?L=D"%?_A"JFC@=E"0ALBC"5A=;=C@J?<"?CD"D=DAR?@=D"@B"c@=?RJgAC>h"

<=;;BC;" BK" @J=" %?_A" 7B<BR?F;@" @B" KF@FE=" >=C=E?@ABC;d3i ACKBEL=D" +E=DA@" 0FA;;=" @J?@" A@" J?D"

FCRBP=E=D"C=T"ACKBEL?@ABC"?MBF@"@J="I?CW:;"JA;@BEAR?<";=EPARAC>"BK"%?_A"R<A=C@;"?CD"@J=AE"=C?M<=E;"

?CD"?;W=D"@J="I?CW"@B"ACP=;@A>?@=3"",<@JBF>J"+E=DA@"0FA;;="G?E@ARAG?@=D"AC"@J="ACP=;@A>?@ABC;"@J?@"

@BBW"G<?R="AC"@J="!99\;Q"@J=;="C=T"?<<=>?@ABC;"BCR="?>?AC"@=;@=D"+E=DA@"0FA;;=:;"RBLLA@L=C@"@B"?"

KF<<"?CD"BG=C"ACP=;@A>?@ABC"AC@B"A@;"EB<="AC"5BE<D"5?E"$$"?CD"A@;"?K@=EL?@J3" " *CKBE@FC?@=<SQ"?;"

D=@?A<=D"M=<BTQ"@JA;"T?;"?"@=;@"@J?@Q"AC"@J="(LMFD;G=E;BC:;"PA=TQ"+E=DA@"0FA;;="K?A<=D3""

0FRJ"?"K?A<FE="T?;"CB@"GE=BED?AC=DQ"JBT=P=EQ"?CD"AC"+E=DA@"0FA;;=:;"ACA@A?<"E=;GBC;=Q"@J="

I?CW"=LME?R=D"@J="BGGBE@FCA@S"@B"ACP=;@A>?@="@J="RBCR=EC;"E?A;=D"MS"05+Q"KAE;@"AC"TBED"?CD"@J=C"

!
1!"#$%&'!()&**$!+#,)-!./01*!&0!2,#3%!2/#!445!6,*$-7!6)08!/'!9!:;<<;=>!
2!Id.!/'!?>!
3!('/'$@$0'!,A!(2"5!6/0)/#B!;95!;<;C>!!!
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F;"?CD"<?S"BG=C"` "@B"@J="=O@=C@"T="?E="<=>?<<S"G=ELA@@=D"` "@J="E=;F<@;3d4"
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?CD"=OG=EA=CR=D"KBE=C;AR"@=?L"?@"?"><BM?<"RBC;F<@AC>"KAEL"@B"RBCDFR@"A@;"ACP=;@A>?@ABC3""&B"GEBPAD="

ACD=G=CD=C@"BP=E;A>J@"BK"@J="I?CW:;"ACP=;@A>?@ABC";B"@J="E=;F<@;"RBF<D"M="P=EAKA=D"?CD"@EF;@=DQ"AC"

jFC="#\#!"@J="I?CW";B<ARA@=D"%=A<"13"I?EBK;WSQ"?"KBEL=E"K=D=E?<"GEB;=RF@BE"?CD"0G=RA?<"$C;G=R@BE"

8=C=E?<"BK"@J="&EBFM<=D",;;=@"'=<A=K"YEB>E?LQ"@B";=EP="?;"?C"c$CD=G=CD=C@"(LMFD;G=E;BCd"bBE"

c(LMFD;G=E;BCde3""&J="I?CW"?<;B"JAE=D"?;"?C"c$CD=G=CD=C@",DPA;BEd"$E?"%3"6BEL?CQ"KBEL=E"*303"

0G=RA?<"-CPBS"KBE"1BCA@BEAC>"?CD"+BLM?@AC>",C@Af0=LA@A;L"bBE"c,DPA;BEdeQ"@B"?DPA;="@J="I?CW"

?CD"I?EBK;WSQ"@B"=C>?>="TA@J"j=TA;J"RBLLFCA@S"<=?D=E;"E=>?EDAC>"@J="ACP=;@A>?@ABCQ"?CD"@B"=C;FE="

@J?@"@J=" ACP=;@A>?@ABC" TBF<D" M=" RBCDFR@=D" TA@J" @J=" C=R=;;?ES" ;=C;A@APA@S" ?CD" TA@JBF@" ?CS"

FCAC@=CD=D"RBC;=kF=CR=;3""&J="I?CW"ACKBEL=D"05+"BK"@J=;="JAEAC>;Q"?;;FE=D"05+"@J?@"A@"TBF<D"

RBCDFR@"A@;"ACP=;@A>?@ABC"?@"@J="DAE=R@ABC"BK"I?EBK;WS"?CD"6BEL?CQ"?CD"RBLLA@@=D"@B"GEBPAD="@J="

E=;F<@;"BK"A@;"E=PA=T"@B"05+"?<BC>"TA@J"?";FM;=kF=C@"GFM<AR"E=GBE@"MS"I?EBK;WS"?CD"6BEL?C3""

* G"FC@A<"jFC="#\##Q"+E=DA@"0FA;;="KF<<S"KB<<BT=D"@JEBF>J"BC"@J=;="RBLLA@L=C@;"?CD"M=>?C"

@B"L?W="E=?<"GEB>E=;;"AC"?F>L=C@AC>"@J="JA;@BEAR?<"E=RBED"BK"A@;"%?_A"@A=;3""6AE;@Q"A@"RBLL=CR=D"?C"

ACP=;@A>?@ABC"AC@B"@J="BEA>AC?<"?<<=>?@ABC;"L?D="MS"05+"E=>?EDAC>"?"<A;@"BK"?<<=>=D"%?_AfE=<?@=D"

I?CW" R<A=C@;" AC" ,E>=C@AC?3" " %=O@Q" TBEWAC>" TA@J" I?EBK;WS" ?CD" 6BEL?CQ" @J=" I?CW" BM@?AC=D"

ACP=;@A>?@AP="<=?D;"KEBL"05+"E=>?EDAC>"?DDA@ABC?<"%?_A"@A=;"@J?@"05+"J?D";?AD"A@"J?D"FCRBP=E=DQ"

?CD"=OG?CD=D"A@;"ACP=;@A>?@ABC"@B"RBP=E"@J=;="C=T"@BGAR;"?;"T=<<3""&J="I?CW"K?RA<A@?@=D"I?EBK;WS"

!
4!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!E/#F7!G5!;<;<>!
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&JB;="=?E<S"=KKBE@;"MBE="KEFA@3""&J="ACP=;@A>?@ABC"KBFCD"@J?@"A@"T?;"JA>J<S"<AW=<S"@J?@";RBE=;"

BK"@J="ACDAPADF?<;"BEA>AC?<<S"E=K=E=CR=D"MS"05+"TA@J"@A=;"@B",E>=C@AC?"J?D"?RRBFC@;"?@"+E=DA@"

0FA;;=Q"ACR<FDAC>"GEBLAC=C@"%?_A;3""&J="ACP=;@A>?@ABC"?<;B"M=>?C"@B"FCRBP=E"C=T"K?R@;"?MBF@"@J="

EB<="@J?@"+E=DA@"0FA;;="G<?S=D"AC" ;=EPARAC>"?RRBFC@;"J=<D"BE"RBC@EB<<=D"MS"CB@?M<="%?_A;3" "6BE"

=O?LG<=Q"@J="ACP=;@A>?@ABC"FC=?E@J=D"?"DBRFL=C@"KEBL"+E=DA@"0FA;;=:;"KA<=;"@J?@"RBCKAEL=D"@J="

=OA;@=CR="BK"?C"?RRBFC@"RBC@EB<<=D"MS"?";=CABE"00"BKKAR=E"TJB"T?;"?"E=GE=;=C@?@AP="BK"?"JB<DAC>"

RBLG?CS" F;=D" MS" @J=" 00" @B" KFE@J=E" @J=" =RBCBLAR" =OG<BA@?@ABC" BK" j=T;" DFEAC>" @J=" 7B<BR?F;@3""

%B@?M<SQ" DFEAC>" @J=" ACP=;@A>?@ABC;" BK" @J=" !99\;Q" +E=DA@" 0FA;;=" L?D=" ;@?@=L=C@;" @B" 0TA;;"

ACP=;@A>?@BE;"@J?@"L?D="A@"?GG=?E"?;"AK"@J=E="T?;"CB"=PAD=CR="BK";FRJ"?C"?RRBFC@"?LBC>"A@;"KA<=;3""

IF@"@J=" (LMFD;G=E;BC"KBFCD"@J="DBRFL=C@"?LBC>"@J=" I?CW:;" !99\; f=E?"TBEWG?G=E;Q"@J=E=MS"

E?A;AC>";A>CAKAR?C@"kF=;@ABC;"?MBF@"@J="I?CW:;"?GG?E=C@"K?A<FE="@B"GE=PABF;<S"DA;R<B;="@J?@"?RRBFC@"

?CDQ"@JF;Q"?MBF@"@J="I?CW:;">=C=E?<"<=P=<"BK"R?CDBE"DFEAC>"@J="ACP=;@A>?@ABC;"BK"@J="!99\;3  ,<;B"

FCRBP=E=D"T=E="?@"<=?;@"@JE=="?DDA@ABC?<"%?_A"?RRBFC@;"@J?@"J?D"M==C";=?ERJ=D"KBE"AC"@J="!99\;"MF@"

?<;B"CB@"DA;R<B;=DQ"?<BC>"TA@J"TJ?@"@J="I?CW"D=;REAM=D"?;"GE=PABF;<S"FCWCBTC"ACKBEL?@ABC"?MBF@"

@J="I?CW:;"=KKBE@;"?@"@J="@AL="@B"GEB@=R@"?"%?_A"MF;AC=;;G=E;BC:;"?;;=@;"KEBL";=A_FE=3"",RRBEDAC>"

@B" @J=" JA;@BEA?C" E=@?AC=D" MS" @J=" $CD=G=CD=C@" (LMFD;G=E;BCQ" @J=;=" GE=<ALAC?ES" DA;RBP=EA=;"

AD=C@AKA=D" cC=T" ?CD" ALGBE@?C@" K?R@;d" TJARJ" RBC@EAMF@=" @B" c@J=" JA;@BEAR?<" WCBT<=D>=d" BK" c@J="

E=<?@ABC;"BK"@J="+0"M?CW;"TA@J"@J="%?_A"E=>AL=3d""&B"@J="I?CW:;"RE=DA@Q"?;"@J=;="DA;RBP=EA=;"T=E="

KAE;@" RBLAC>" @B" <A>J@" AC" @J=" 0GEAC>" BK" #\##Q" I?CW" L?C?>=L=C@" =OG<ARA@<S" E=RB>CA_=D" @J=AE"
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=O=RF@AP=;"?@"@J="I?CW"J?D"?;;FE=D"05+"@J="I?CW"TBF<D"DBQ"C=T"<=?D=E;JAGi ?K@=E"E=PA=TAC>"@J="

E=;F<@;"D=;REAM=D"?MBP=i D=@=ELAC=D"@J?@"@J="I?CW"TBF<D"T?<W"?T?S"KEBL"@JB;="RBLLA@L=C@;3""

6BE"=O?LG<=Q"AC;@=?D"BK"GFE;FAC>"@J="C=T"=PAD=CR="@J?@"T?;"M=AC>"D=P=<BG=DQ"@J="(LMFD;G=E;BC"
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J?<@=D"BP=E;A>J@"MS"CB"<BC>=E"GEBPADAC>"I?EBK;WS"?CD"6BEL?C"TA@J"?RR=;;"@B"C=R=;;?ES"ACKBEL?@ABC"

?CD"D?@?"?MBF@"A@;"ACP=;@A>?@AP="=KKBE@;3"",CD"@J="I?CW"AC;A;@=D"@J?@"@JA;"'=GBE@";JBF<D"CB@"J?P="

M==C"TEA@@=C"BE"L?D="GFM<AR3""6EBL"05+:;"G=E;G=R@AP=Q"+E=DA@"0FA;;="cGE=L?@FE=<S"@=ELAC?@=Dd"
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&B" =OG<?AC" A@;" D=RA;ABC" @B" =CD" ACD=G=CD=C@" BP=E;A>J@Q" +E=DA@" 0FA;;=:;" C=T<S" AC;@?<<=D"

<=?D=E;JAG"BP=E"@J="ACP=;@A>?@ABC"AC;A;@=DQ"?LBC>"B@J=E"@JAC>;Q"@J?@"KFE@J=E"E=PA=T"BK"A@;"%?_A"@A=;"

T?;"FCC=R=;;?ES3""&J="I?CW"GBAC@=D"@B"@J="TBEW"DBC="DFEAC>"A@;"GE=PABF;"JA;@BEAR?<"=KKBE@;Q"R<?AL=D"

@J?@" A@;" KBE=C;AR" @=?L" J?D" ?<<=>=D<S" c@JBEBF>J<S" =O?LAC=Dd" 05+:;" ?<<=>?@ABC;Q"@J?@" C=T<S"

DA;RBP=E=D"=PAD=CR="T?;"CB@"c?CS@JAC>"C=T"BK"L?@=EA?<";FM;@?CR=Qd"?CD"@J?@"cKFE@J=E"TBEW"MS"g@J="

!
5!('/'$@$0'!,A!(2"5!6/0)/#B!;95!;<;C>!!!
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$CD=G=CD=C@" (LMFD;G=E;BC:;" @=?Lh" A;" gCB@h" C=R=;;?ES3d6" "IF@" @J=" I?CW:;" ;@?@=D" aF;@AKAR?@ABC;"

R?CCB@"M=";kF?E=D"TA@J"@J="K?R@;"DA;RBP=E=DQ"?;"D=@?A<=D"AC"@JA;"'=GBE@3""$CD==DQ"+E=DA@"0FA;;=:;"

D=RA;ABC"@B";@BG"A@;"E=PA=T"LAD;@E=?L"J?;"<=K@"L?CS"kF=;@ABC;"FC?C;T=E=DQ"ACR<FDAC>"kF=;@ABC;"

?MBF@"@J="@JBEBF>JC=;;"BK"A@;"GEABE"ACP=;@A>?@AP="=KKBE@;Q"@J="=O@=C@"@B"TJARJ"A@";=EP=D"%?_A"AC@=E=;@;Q"

?CD"@J="I?CW:;"EB<="AC";=EPARAC>"%?_A;"K<==AC>"aF;@AR="?K@=E"@J="T?E3"""

$C" ;FLQ" ?<@JBF>J" C=R=;;?EA<S" <ALA@=D" MS" +E=DA@" 0FA;;=:;" D=RA;ABC" @B" RFE@?A<" ;J?EAC>" BK"

ACKBEL?@ABC"TA@J"@J="(LMFD;G=E;BCQ"@J="(LMFD;G=E;BC"E=?RJ=D"@J="RBCR<F;ABCi ?;"E=kFAE=D"MS"

@J="=C>?>=L=C@"<=@@=E"bc-C>?>=L=C@"Z=@@=Edei @J?@"@J="I?CW:;"ACP=;@A>?@ABC"T?;"CB@"c;FA@?M<="KBE"

@J=" GFEGB;=" BK" AD=C@AKSAC>" ?;" LFRJ" ACKBEL?@ABC" ?;" E=?;BC?M<S" GB;;AM<=Qd" M=R?F;=" A@" DAD"CB@"

cACR<FD=gh""?<<"E=?;BC?M<S"?P?A<?M<=d";BFER=;"BK"ACKBEL?@ABC3""6FE@J=EQ"@B"@J="=O@=C@"@J="I?CW"J?;"

;J?E=D"BE"RJ?E?R@=EA_=D"A@;"RBCR<F;ABC;"TA@J"@J="(LMFD;G=E;BCQ"@J="(LMFD;G=E;BC"KACD;"@J?@"@J=S"

?E="CB@"c?"K?AE"?CD"?RRFE?@="D=;REAG@ABC"BK"@J=AE"TBEW"?CD"@J=AE"KACDAC>;"3"3"3"3d7""

6BEL?C:;" =C>?>=L=C@" ?;" @J=" $CD=G=CD=C@" ,DPA;BE"?<;B" E=kFAE=D" JAL" @B" E=GBE@" BC" JA;"

ACD=G=CD=C@"RBCR<F;ABC;3"",;"D=@?A<=D"AC"Y?E@"/$"M=<BTQ"JA;"GEAL?ES"RBCR=EC"A;"@J?@"+E=DA@"0FA;;=:;"

?R@ABC;Q"?CD"05+:;"?CD"@J="MEB?D=E"GFM<AR:;"E=?R@ABC"@B"@J=LQ"L?S"E=;F<@"AC"MEB?D=E"FCAC@=CD=D"

RBC;=kF=CR=;" @J?@" >B" M=SBCD" @J=" KBFE" RBEC=E;" BK"@J=" I?CW:;" ACP=;@A>?@ABC3" " &JA;" ACR<FD=;"

E=GF@?@ABC?<"D?L?>="@B"@J=" I?CWQ"?;"T=<<"?;"GB@=C@A?<<S"@EA>>=EAC>"?"E=GEA;?<"BK"@J="?C@A;=LA@AR"

M?RW<?;J"@J?@"BRRFEE=D"AC"@J="!99\; "TJ=C"0TA;;"M?CW;"<?;@"GFM<AR<S"RBCK<AR@=D"TA@J",L=EAR?Cf

M?;=D"j=TA;J"BE>?CA_?@ABC;"E=>?EDAC>"@J=AE"EB<="AC"@J="7B<BR?F;@38""$C"B@J=E"TBED;Q"?;"05+"A@;=<K"

J?;"T?EC=DQ"@J="I?CW"L?S"KACD"A@;=<K"cBC"@J="TEBC>";AD="BK"JA;@BES"S=@"?>?ACQd"TA@J"A@;"RBCDFR@"

GFM<AR<S"PA=T=D"?;"c?CB@J=E"=O?LG<="BK"A@;"E=KF;?<"@B"?RR=G@"KF<<"E=;GBC;AMA<A@S"KBE"A@;"EB<="?;"?"M?CW"

!
6!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!K,L$@J$#!?5!;<;;>!
7!H08/8$@$0'!D$''$#!/'!MN;>!
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@BQ"?CD"KAC?CRA=E"BKQ"@J="%?_A;"DFEAC>"?CD"?K@=E"@J="7B<BR?F;@3""'?@J=E"@J?C"@E?C;G?E=C@<S"RBCKEBC@"

A@;"JA;@BES"?CD"<=?D"@J="T?S"@B"?"LBE="@B<=E?C@"TBE<DQ"+E=DA@"0FA;;=",8:;"<=?D=E;JAG"RJB;="@J="

BGGB;A@="3"3"3"3d9""""

&JA;"$C@EBDFR@ABC"?CD"-O=RF@AP="0FLL?ES"KFE@J=E";FLL?EA_=;"@J="ACP=;@A>?@AP=";@=G;"@J?@"

T=E="@?W=CQ" ?;" T=<<" ?;" @J=" ACP=;@A>?@AP=" ;@=G;" @J=" I?CW" RJB;=" CB@" @B" @?W=Q"@B" =P?<F?@=" 05+:;"

?<<=>?@ABC;"?CD";=@;"KBE@J"@J="KACDAC>;"E=;F<@AC>"KEBL"@J="ACP=;@A>?@AP=";@=G;"@J?@"T=E="@?W=C3""

l"l"l "

The Initiation and Scope of this Engagement 

$C" 1?ERJ" #\#\Q" 05+" A;;F=D" ?" GE=;;" E=<=?;=" b@J=" cYE=;;" '=<=?;=de" ?CCBFCRAC>" @J?@" ?C"

ACP=;@A>?@BE"J?D"DA;RBP=E=D"?"<A;@"BK"!#Q\\\"%?_A;"RBCC=R@=D"@B"?"<?MBE"FCABC"AC",E>=C@AC?Q"L?CS"

BK"TJBL"cRBC@EAMF@=D"@B"BC="BE"LBE="M?CW"?RRBFC@;d"?@"0RJT=A_=EA;RJ="^E=DA@?C;@?<@"bc0^,deQ"?"

GE=D=R=;;BE"M?CW"BK"+E=DA@"0FA;;=3""05+"KB<<BT=D"FG"TA@J"?"<=@@=E"@B"+E=DA@"0FA;;=Q"AC"TJARJ"A@"

ACKBEL=D"@J="I?CW"@J?@"A@"M=<A=P=D"@J?@"@J=;="M?CW"?RRBFC@;"RBC@?AC=D"<BB@=D"LBC=S"KEBL"j=TA;J"

PAR@AL;310"",;"D=@?A<=D"KFE@J=E"AC"Y?E@"$"M=<BTQ"@J?@"<=@@=E"?CD"YE=;;"'=<=?;="WARW=D"BKK"?"G=EABD"BK"

RBLLFCAR?@ABC;"M=@T==C"05+"?CD"+E=DA@"0FA;;="AC"TJARJ"+E=DA@"0FA;;="G<=D>=D"@B"ACP=;@A>?@="

05+:;"?<<=>?@ABC;"?CD"@B";J?E="?CS"E=;F<@;"TA@J"05+3"",@"@J=";?L="@AL=Q"+E=DA@"0FA;;="JAE=D"?"

<?T"KAEL"?CD"?"KBE=C;AR"@=?L"?@"?"><BM?<"RBC;F<@AC>"KAELQ",<AOY?E@C=E;Q"@B"BP=E;=="@J="ACP=;@A>?@ABC"

BK"@J="?<<=>?@ABC;"AC"@J="YE=;;"'=<=?;=3"

)FEAC>"A@;"RBLLFCAR?@ABC;"TA@J"+E=DA@"0FA;;=Q"05+"ACDAR?@=D"@J?@"A@"T?;"CB@"?R@AC>"?<BC=Q"

MF@"J?D"caBAC=D"KBER=;d"TA@J"?"'BL?C"+?@JB<AR"YEA=;@"TJB"T?;"?"<=?DAC>"/?@AR?C"=OG=E@"BC"@J="

7B<BR?F;@3""&J?@"=OG=E@"D=;REAM=D"JA;"aBAC@"ACP=;@A>?@ABC"TA@J"05+"?;"G?E@"BK"?"cGBT=EKF<"AC@=EK?A@J"

=KKBE@"@B"JB<D"?RRBFC@?M<="?<<"AC;@A@F@ABC;"@J?@"GEBPAD=D"?"KAC?CRA?<"G<?@KBEL"?CD";?CR@F?ES"@B"%?_A;"

!
9!('/'$@$0'!,A!(2"5!6/0)/#B!;95!;<;C>!!!
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?CD"%?_A"?;;=@;"DFEAC>"?CD"?K@=E"@J="T?E3d11""05+"KFE@J=E"ACDAR?@=D"@J?@"@JA;"ACP=;@A>?@ABC"J?D"

AD=C@AKA=D" ?DDA@ABC?<" =PAD=CR=" BK" GE=PABF;<S" FCWCBTC" RBCC=R@ABC;" M=@T==C" +E=DA@" 0FA;;=" ?CD"

%?_A;"BF@;AD="BK"@J=",E>=C@AC?fKBRF;=D"?R@APA@A=;"BEA>AC?<<S"?<<=>=D"AC"@J="YE=;;"'=<=?;=3"",<@JBF>J"

05+"E=KF;=D"?@"@J="@AL="@B";J?E="TA@J"+E=DA@"0FA;;="A@;";BFER="L?@=EA?<;Q"A@"@B<D"@J="I?CW"@J?@"A@;"

=PAD=CR=" ACDAR?@=DQ" ?LBC>" B@J=E" @JAC>;Q"@J?@" +E=DA@" 0FA;;=" J?D" FCDA;R<B;=D" E=<?@ABC;JAG;" TA@J"

%?_A;Q"@J?@"+E=DA@"0FA;;=" J?D"M==C"ACPB<P=D"AC"K?RA<A@?@AC>"@J="=;R?G="EBF@=;"KBE"%?_A;"K<==AC>"

8=EL?CS" @B" ?PBAD"GEB;=RF@ABC" ?K@=E" 5BE<D" 5?E" $$" bWCBTC" ?CD" J=E=AC?K@=E" E=K=EE=D" @B" ?;" c@J="

'?@<AC=;deQ"?CD"@J?@"+E=DA@"0FA;;="K?RA<A@?@=D"@E?C;K=E;"BK"?;;=@;"?MEB?D"KBE"%?_A;3"

6B<<BTAC>" @JB;=" RBLLFCAR?@ABC;Q" +E=DA@" 0FA;;=" >E=T" RBCR=EC=D" @J?@"05+" GB;;=;;=D"

FCDA;R<B;=D"=PAD=CR="?CD"ACKBEL?@ABC"?MBF@"@J="I?CW:;"%?_A"@A=;"@J?@"J?D"CB@"GE=PABF;<S"M==C"

ACP=;@A>?@=D3" " ,;" ?" E=;F<@Q" +E=DA@" 0FA;;=" @EA=D" @B" RBCPACR=" 05+" @B" DA;R<B;=" A@;" =PAD=CR=" ?CD"

ACKBEL?@ABCQ"?;;FEAC>"05+"@J?@"AK"A@"T=E="@B"DB";BQ"@J="I?CW"TBF<D"ACP=;@A>?@=3""IF@Q">AP=C"@J="

<?RW"BK"@EF;@"M=@T==C"05+"?CD"0TA;;"M?CW;"@J?@"?EB;="BF@"BK"@J="MA@@=E"DA;GF@=;"AC"@J="!99\; "BP=E"

@J="0TA;;"M?CW;:"E=@=C@ABC"BK"?;;=@;"M=<BC>AC>"@B"j=TA;J"J=AE;"BK"PAR@AL;"BK"@J="7B<BR?F;@Q"05+"

T?;"FCTA<<AC>"@B";J?E="D=@?A<;"TA@J"+E=DA@"0FA;;="KBE"K=?E"@J?@"@J="I?CW"TBF<D"D=R<AC="@B"?R@"BEQ"

TBE;=Q"D=;@EBS"BE"RBCR=?<"E=RBED;"RBEEBMBE?@AC>"05+:;"?<<=>?@ABC;3""IS"<?@="#\#\Q"@?<W;"M=@T==C"

05+"?CD"+E=DA@"0FA;;="?MBF@"@J="I?CW"BM@?ACAC>"?DDA@ABC?<"ACP=;@A>?@AP="<=?D;"KEBL"05+"J?D"

E=?RJ=D"?";@?CD;@A<<3"

$C"?C"=KKBE@"@B"ME=?W"@J="<B>a?LQ"+E=DA@"0FA;;="RE=?@=D"@TB"GB;A@ABC;"@B"D=LBC;@E?@="@B"05+"

@J?@"A@"T?;"RBLLA@@=D"@B"?"RBLG<=@=Q"@E?C;G?E=C@Q"?CD"ALG?E@A?<"ACP=;@A>?@ABCm""

• 6AE;@Q" +E=DA@" 0FA;;=" RE=?@=D" @J=" EB<=" BK" $CD=G=CD=C@" (LMFD;G=E;BC" ?CD"
E=@?AC=D" I?EBK;WS" @B" KA<<" A@3" " +E=DA@" 0FA;;=" D=;A>C=D" @J=" EB<=" @B" GEBPAD="
ACD=G=CD=C@"BP=E;A>J@"BK"A@;"ACP=;@A>?@ABCQ"TA@J"RBC@E?R@F?<">F?E?C@==;"BK"
ACD=G=CD=CR=Q"?RR=;;"@B"DBRFL=C@;"?CD"ACKBEL?@ABCQ"?CD"@J="E=;GBC;AMA<A@S"
@B" GE=G?E=" ?" E=GBE@"@J?@" TBF<D" M=" E=<=?;=D" @B" @J=" GFM<AR3" "&J=" I?CW"

!
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;G=RAKAR?<<S";BF>J@"BF@"I?EBK;WS"KBE"@J="EB<="BK"$CD=G=CD=C@"(LMFD;G=E;BC"
DF="@B"A@;"C=?E<S";=P=C"S=?E;"BK"=OG=EA=CR="TBEWAC>"TA@J"JAL"DFEAC>"JA;"
KBEL=E"EB<="?;"@J="$CD=G=CD=C@"1BCA@BE"BK"+E=DA@"0FA;;=",8"?EA;AC>"BF@"BK"
@J=" I?CW:;" #\!4" ;=@@<=L=C@" TA@J" @J=" %=T" 2BEW" 0@?@=" )=G?E@L=C@" BK"
6AC?CRA?<" 0=EPAR=;" bc)60de" ?CD" JA;" BC>BAC>" EB<=" ?;" @J=" $CD=G=CD=C@"
1BCA@BE" BK" +E=DA@" 0FA;;=" 0=RFEA@A=;" b*0,e" ZZ+" ?EA;AC>" BF@" BK" A@;" #\!N"
;=@@<=L=C@"TA@J"@J="*CA@=D"0@?@=;")=G?E@L=C@"BK"jF;@AR="bc)(jde3""&JB;="
=OG=EA=CR=;Q" @J=" I?CW" @B<D" I?EBK;WSQ" TBF<DQ" ?<BC>" TA@J" JA;" GEABE"
>BP=ECL=C@" ;=EPAR=Q" KF<KA<<" @J=" W=S" GFEGB;=" BK" MEAC>AC>" @J=" GEBa=R@" @J="
RE=DAMA<A@S"A@"C==D=D"KBE"05+"@B!@EF;@"@J="TBEW"@J="I?CW"T?;"DBAC>3""I?CW"
<=?D=E;JAG"?<;B"RA@=D"A@;"GEABE"TBEW"TA@J"I?EBK;WS"?;"?C"?;;FE?CR="@J?@"J="
TBF<D"?GGEB?RJ"@J="GEBa=R@"TA@J"@J=";?L="<=P=<"BK"EA>BE"?CD"@BF>JC=;;"@J?@"
J="J?D"MEBF>J@"@B"@JB;="GE=PABF;"LBCA@BE;JAG;Q"?CD"@J=E=KBE="TBF<D"<=?P="
CB" ;@BC="FC@FEC=D3" "Z?@=EQ"@J=" I?CW"?<;B"RA@=D"I?EBK;WS:;"E=GF@?@ABC"KBE"
cGE=G?EgAC>h"kF?<A@S"E=GBE@;d"?;"BC="BK"@J="E=?;BC;"@J="I?CW"E=@?AC=D"JAL3""
,;"@J="I?CW";FLL?EA_=D"@B"05+Q"A@;"cD=RA;ABC"@B"=C>?>="1E3"I?EBK;WS"T?;"
M?;=D" BC" 3" 3" 3"@J=" D=G@J" BK" JA;" =OG=EA=CR=" ?CD" ALG=RR?M<=" AC@=EC?@ABC?<"
E=GF@?@ABCQd"?;"T=<<"?;"JBT"cJ="T?;"3"3"3"FCAkF=<S"GB;A@ABC=D"@B"M="@JBEBF>J"
?CD"=KKARA=C@"AC"JA;"BP=E;A>J@"BK"@J="AC;@?C@"=KKBE@3d12"

• 0=RBCDQ"+E=DA@"0FA;;="RE=?@=D"@J="EB<="BK"$CD=G=CD=C@",DPA;BE"KBE"TJARJ"A@"
E=@?AC=D" 6BEL?CQ" ?C" AC@=EC?@ABC?<<S" E=CBTC=D" =OG=E@" BC" ?C@A;=LA@A;L3""
+E=DA@"0FA;;="D=;A>C=D"@J="$CD=G=CD=C@",DPA;BE"EB<="@BQ"?LBC>"B@J=E"@JAC>;Q"
GEBPAD="JA;@BEAR?<"?CD"RF<@FE?<"RBC@=O@"@B"@J="ACP=;@A>?@ABC"?CD"@B"AC@=EK?R="
TA@J" @J=" j=TA;J" RBLLFCA@S" ?CD" B@J=E" ;@?W=JB<D=E;3" " 6BEL?C" T?;" T=<<f
;A@F?@=D"KBE"@JA;"EB<="DF="@B"JA;"GEABE"=OG=EA=CR="LBCA@BEAC>"?C@A;=LA@A;LQ"
ACR<FDAC>"@JEBF>J"TBEWAC>"TA@J"j=TA;J"RBLLFCA@S">EBFG;3""7A;"GE=PABF;"
EB<="?;"@J="*303"0@?@=")=G?E@L=C@:;"0G=RA?<"-CPBS"@B"1BCA@BE"?CD"+BLM?@"
,C@A;=LA@A;LQ"?;"T=<<"?;"JA;"RFEE=C@"GB;A@ABC"?;"?" /A;A@AC>"YEBK=;;BE"?CD"
0=CABE"6=<<BT"?@"8=BE>=@BTC"*CAP=E;A@S:;"+=C@=E"KBE"j=TA;J"+APA<A_?@ABC"
?CD"G?;@"GB;A@ABC;";FRJ"?;"@J="-O=RF@AP=")AE=R@BE"BK"@J="%?@ABC?<"j=TA;J"
)=LBRE?@AR" +BFCRA<Q" TBF<D" ?<<BT" JAL" @B" =;@?M<A;J" @EF;@" TA@J" ;RJB<?E;Q"
>BP=ECL=C@"=C@A@A=;Q"?CD"j=TA;J"RBLLFCA@S">EBFG;"ACPB<P=D"AC"@J="GEBR=;;3""

5A@J"@J=;="EB<=;"KA<<=DQ"+E=DA@"0FA;;="L?D="?;;FE?CR=;"@B"05+"@J?@"A@"T?;"RBLLA@@=D"@B"

=C;FEAC>"@J?@"A@;"E=PA=T"T?;"cRBCDFR@=D"?GGEBGEA?@=<Sd"?CD"@J?@"@J="cRBCR=EC;"KBE"TJARJ"g05+"

J?Dh"GEBPAD=D"ACKBEL?@ABC"T=E="@JBEBF>J<S"?CD"@E?C;G?E=C@<S"?DDE=;;=D3d13" "+E=DA@"0FA;;="?<;B"

E=?;;FE=D"05+"@J?@"AK"A@"T=E="@B"GEAP?@=<S";J?E="A@;"=PAD=CR="BK"@J="I?CW:;"%?_A"@A=;"TA@J"I?EBK;WS"

!
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?CD"6BEL?CQ"@J=S"cRBF<D"W==G"RBCKAD=C@A?<"TJ?@"A;"GEBPAD=D"@B"@J=LQ"MF@"B@J=ETA;="F;="A@"@B"KFE@J=E"

DAE=R@"@J="TBEWd"BK"@J="I?CW:;"RBC;F<@?C@;"RBCDFR@AC>"@J="I?CW:;"ACP=;@A>?@ABC314"

SWC’s Decision to Share Information with Credit Suisse 

$C"(R@BM=E"#\#!Q"cE=<SAC>"BC"+E=DA@"0FA;;=g:;h"3"3"3"RBLLA@L=C@;"?CD"G<=D>="@J?@"?"@JBEBF>J"

?CD"RBLG<=@="ACP=;@A>?@ABC"BK"all"BK"g05+:;h"RBCR=EC;"3"3"3"TBF<D"M="RBLG<=@=D"?CD"GFM<A;J=D"AC"

?"E=GBE@Qd15"05+"RBCKAD=C@A?<<S";J?E=D"TA@J"I?EBK;WS"?CD"6BEL?C"@J="C?L=;"BK"?DDA@ABC?<"%?_Af

E=<?@=D"ACDAPADF?<;"?CD"=C@A@A=;"@J?@"05+"M=<A=P=D"J?D"@A=;"@B"+E=DA@"0FA;;="M=SBCD"TJ?@"05+"J?D"

?<<=>=D"AC"@J="YE=;;" '=<=?;=Q"?<BC>"TA@J"D=@?A<;" ;FGGBE@AC>"@J=;="?DDA@ABC?<"?E=?;"BK"RBCR=EC316""

05+"?<;B";J?E=DQ"MB@J"DAE=R@<S"TA@J"+E=DA@"0FA;;="?CD"TA@J"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD"

,DPA;BEQ"@J?@"05+"J?D"RBCR=EC;"?MBF@"@J="@JBEBF>JC=;;"BK"@J="GEABE"ACP=;@A>?@ABC;"AC@B"+E=DA@"

0FA;;=:;"@A=;"@B"%?_A;"@J?@"T=E="RBCDFR@=D"AC"@J="!99\;"?CD"@J="=O@=C@"BK"@J="I?CW:;"RBBG=E?@ABC"

TA@J"@J=L3""&JA;"ACR<FD=D";G=RAKAR"RBCR=EC;"E=>?EDAC>"+E=DA@"0FA;;=:;"GEABE"=KKBE@;"@B"ACP=;@A>?@="?"

<A;@"BK";BL="BK"@J="LB;@"CB@BEABF;"?CD"JA>Jf<=P=<"%?_A;"?CD"@J=AE"KAC?CRA?<";FGGBE@=E;"@J?@"05+"

GEBPAD=D"@B"@J="YE=;AD=C@"BK"@J="+BCK=D=E?@ABC"BK"0TA@_=E<?CDQ"TJARJ"T?;"G?;;=D"BC"@B"@J="I?CW"

AC"!99N"b@J="c!99N"05+"ZA;@de3""05+"?<;B"=OGE=;;=D"RBCR=EC"?MBF@"@J=";RBG="?CD"=KK=R@AP=C=;;"

BK"+E=DA@"0FA;;=:;"G?E@ARAG?@ABC"AC"@J="cI=E>A=E"+BLLA;;ABCd";=@"FG"MS"@J="0TA;;">BP=ECL=C@"AC"

@J="!99\;"@B"ACP=;@A>?@="@J="EB<="BK"0TA@_=E<?CDQ"ACR<FDAC>"@J="0TA;;"M?CW;Q"DFEAC>"5BE<D"5?E"$$Q"

?CD" TJARJ" GFM<A;J=D" CFL=EBF;" E=GBE@;" @J?@" E=<A=D" BC" =O@=C;AP=" E=;=?ERJi ACR<FDAC>" TBEW"

E=PA=TAC>"@J="KA<=;"BK"@J="M?CW;"@J=L;=<P=;3""05+"?<<=>=D"@J?@"+E=DA@"0FA;;="cBMKF;R?@=Dd"@JA;"?CD"

B@J=E"!99\; "=E?"ACP=;@A>?@ABC;"AC@B"A@;"%?_A"G?;@317"""

!
14!Id>!
15!('/'$@$0'!,A!(2"5!6/0)/#B!;95!;<;C>!!
16!IF',J$#!;R5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!(2">!!
17!H@/&3!A#,@!(2"!',!"#$%&'!()&**$5!6)3B!M;5!;<;<>!!

BAROFSKY000012



!"#$%&'#(%)* +
$,-./0.1+2 34+5657+

!H"
!

$C"%BP=LM=E"#\#!Q"M?;=D"BC"@J="ACKBEL?@ABC"?CD"RBCR=EC;"@J?@"05+"J?D"RBCKAD=C@A?<<S"

GEBPAD=D"@B"@J=LQ"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE"L?D=";=P=E?<"KACDAC>;"?;"@B"@J="

C=R=;;A@S"BK"=OG?CDAC>"+E=DA@"0FA;;=:;"ACP=;@A>?@ABC"M=SBCD"@J="BEA>AC?<" ,E>=C@AC="?<<=>?@ABC;"

RBC@?AC=D"AC"@J="YE=;;"'=<=?;=Q"?CD";BF>J@"+E=DA@"0FA;;=:;"?>E==L=C@"@B"DB";B318"",;"D=@?A<=D"KFE@J=E"

AC"Y?E@"$$$"M=<BTQ"@J="?DDA@ABC?<"A@=L;"@B"M="ACP=;@A>?@=D"ACR<FD=D"@J="KB<<BTAC>m""

• '= f=O?LACAC>" W=S" <A;@;" BK" %?_A;"GE=PABF;<S"E=PA=T=D" DFEAC>" @J="
ACP=;@A>?@ABC;"AC"@J="!99\;i @J="!99N"05+"ZA;@"?CD"?"<A;@"BK"%?_A;"?RRF;=D"
?@"%FE=LM=E>i @B"ACP=;@A>?@="TJ=@J=E";FRJ"%?_A;"J=<D"?RRBFC@;"?@"+E=DA@"
0FA;;=Q"F;AC>"@J="I?CW:;"LBD=EC"KBE=C;AR"E=PA=T"GEBR=;;Q"TJARJ"ACR<FD=D"
LBE=";BFER=;"BK"D?@?"?CD"K=T=E"E=;@EAR@ABC;"@J?C"@J="I?CW:;"!99\;"JA;@BEAR?<"
E=PA=Tn"

• $CP=;@A>?@AC>" @J=" C?L=;" BK" G?E@ARF<?E" %?_A;" ?;" T=<<" ?;" %?_AfE=<?@=D"
ACDAPADF?<;" ?CD" =C@A@A=;" @J?@" 05+" ?F@JBEA_=D" @J=" $CD=G=CD=C@"
(LMFD;G=E;BC"@B"DA;R<B;="@B"+E=DA@"0FA;;="KBE"KFE@J=E"ACP=;@A>?@ABCn""

• $CP=;@A>?@AC>"@J="C?L=;"BK"ACDAPADF?<;"@J?@"T=E="WCBTC"@B"J?P="F;=D"BE"
K?RA<A@?@=D"@J="'?@<AC=;n"?CD"

• $CP=;@A>?@AC>"@J="GB@=C@A?<"=OA;@=CR="BK"DBEL?C@"%?_A"?RRBFC@;"@J?@"T=E="
;BF>J@"MS"%?_A"J=AE;3"

+E=DA@" 0FA;;=Q" @JEBF>J" A@;" -O=RF@AP=" IB?EDQ" ?RR=G@=D" @JB;=" KACDAC>;" TA@J" ;BL=" <ALA@=D"

=OR=G@ABC;Q"?CD"RBLLA@@=D"@B"05+"b@JEBF>J"@J="$CD=G=CD=C@"(LMFD;G=E;BCe"@J?@"A@"TBF<D"=OG?CD"

@J=";RBG="BK"A@;"ACP=;@A>?@ABC"@B"ACR<FD="@J=;="?DDA@ABC?<"?E=?;3""+E=DA@"0FA;;="@J=C"M=>?C"@B"TBEW"

TA@J"@J="(LMFD;G=E;BC"?CD",DPA;BE"@B"ALG<=L=C@"@J=AE"E=RBLL=CD?@ABC;"KBE"R?EESAC>"BF@"@J="

=OG?CD=D"ACP=;@A>?@ABC"TA@J"@J="(LMFD;G=E;BC:;"BP=E;A>J@3"",K@=E"KFE@J=E"DA;RF;;ABCQ"?;"DA;RF;;=D"

AC"Y?E@"$$$"M=<BTQ"@JA;"<=D"@B"@J="I?CW"?>E==AC>"@B"ACA@A?<<S"ACP=;@A>?@="BE"RBC;AD=E"ACP=;@A>?@AC>"

?GGEBOAL?@=<S"]V\"?DDA@ABC?<"C?L=;319""&JA;"=OG?CD=D"<A;@"T?;"@JF;"LBD=;@"AC"RBLG?EA;BC"@B"@J="

!
18!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!"#$%&'!()&**$5!I@J)%*-$#*,05!/0%!Q%L&*,#>!
19!",@-#&*&08!'7$*$!/--#,T&@/'$3B!?R<!0/@$*!/#$U!CCG!0/@$*!,0!'7$!MVV9!(2"!D&*'5!;<M!0/@$*!,0!'7$!
3&*'!,A!'7,*$!/FF)*$%!/'!K)#$@J$#8!:9R!,A!S7&F7!S$#$!/3*,!,0!'7$!MVV9!(2"!D&*'=5!CWW!&0%&L&%)/3*!S7,!
S$#$!10,S0!',!7/L$!)*$%!,#!A/F&3&'/'$%!'7$!X/'3&0$*5!/0%!/--#,T&@/'$3B!M<!&0%&L&%)/3*!/0%!$0'&'&$*!
&%$0'&A&$%!JB!(2">!
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!4 "
!

?GGEBOAL?@=<S"!\Q\\\"C?L=;20"@J?@"@J="I?CW"J?D"MS"@J?@"@AL="?<E=?DS"EFC"@JEBF>J"A@;"RBC;F<@?C@:;"

KBE=C;AR"E=PA=T"GEBR=;;"AC"RBCC=R@ABC"TA@J"@J="?<<=>?@ABC;"AC"@J="05+"YE=;;"'=<=?;=3"""""

6BE"A@;"G?E@Q"05+"<?@=E"=OG<?AC=D"A@;"FCD=E;@?CDAC>"BK"@J="?EE?C>=L=C@m"c+E=DA@"0FA;;=",8"

RBLLA@@=D"@B"?C"ACD=G=CD=C@"?CD"RBLGE=J=C;AP="KBE=C;AR"ACP=;@A>?@ABC"@B"KF<<S"?DDE=;;"@J="05+:;"

KACDAC>;"AC"=ORJ?C>="KBE"BFE"RBBG=E?@ABCQ"CBCfDA;R<B;FE="BK"@J="ACP=;@A>?@ABCQ"?CD"KBEM=?E?CR="

KEBL";==WAC>"?RRBFC@?MA<A@S"AC"B@J=E"KBEFL;"G=CDAC>"@J="BF@RBL=3d21""05+"KFE@J=E"=OG<?AC=D"@J?@"

GFE;F?C@" @B" @JA;" ?EE?C>=L=C@Q" 05+" <AP=D" FG" @B" A@;" =CD" BK" @J=" M?E>?ACQ" KF<<S" RBBG=E?@AC>" TA@J"

I?EBK;WS"?CD"6BEL?C"TJA<="L?WAC>"CB"KFE@J=E"GFM<AR";@?@=L=C@;"BE"@?WAC>"?CS"KFE@J=E"GFM<AR"?R@ABC"

?;"A@"?T?A@=D"@J="E=;F<@;"KEBL"+E=DA@"0FA;;="@J?@"@J="I?CW"J?D"GEBLA;=D"@B";J?E=3"

Initial Findings Relating to the SWC Press Release 

*C@A<"jFC="#\##Q"+E=DA@"0FA;;="TBEW=D"DA<A>=C@<S"FCD=E"@J="$CD=G=CD=C@"(LMFD;G=E;BC"

?CD",DPA;BE:;"BP=E;A>J@"@B"ACP=;@A>?@="05+:;"?<<=>?@ABC;3""5A@J"E=>?ED"@B"@J="YE=;;"'=<=?;=Q"@J?@"

ACP=;@A>?@ABCi ?@" <=?;@" @B" @J=" =O@=C@" A@;" KACDAC>;" T=E=" DA;R<B;=D" @B" @J=" $CD=G=CD=C@"

(LMFD;G=E;BCi DAD" CB@" KACD" =PAD=CR=" @B" ;FGGBE@" ?<<" BK" 05+:;" ?<<=>?@ABC;Q" MF@" DAD" FCRBP=E"

GE=PABF;<S"FCDA;R<B;=D"?RRBFC@;"@J?@"+E=DA@"0FA;;="J?D"P=ES"<AW=<S"J=<D"KBE"GEBLAC=C@"%?_A;"AC"

,E>=C@AC?3"

,LBC>"@J="YE=;;"'=<=?;=:;"L?AC"?<<=>?@ABC;"T?;"@J?@"?C"ACP=;@A>?@BE"J?D"FCRBP=E=D"?"<A;@"

BK" !#Q\\\" c%?_A;Qd" TJB" T=E=" L=LM=E;" BK" @J=" <?MBE" FCABCi *CAoC" ,<=L?C?" D=" 8E=LAB;"

bc*,8de i ?CD"@J?@"L?CS"BK"@JB;="ACDAPADF?<;"cRBC@EAMF@=D"KFCD;d"@B"BC="BE"LBE="M?CW"?RRBFC@;"

!
20!Q*!%&*F)**$%!&0!P/#'!Y!J$3,S5!'7&*!F,0*&*'*!,A!V5G?M!0/@$*!,0!'7$!3&*'!,A!ZQ+!@$@J$#*!:'7$!M;5<<<!,0!
'7$!3&*'!-#,L&%$%!JB!(2"5!S&'7!%)-3&F/'$!0/@$*!#$@,L$%=5!/0%!/--#,T&@/'$3B!9<<!0/@$*!,A!&0%&L&%)/3*!
,0!/!3&*'!,A!@$@J$#*!,A!'7$!Q#8$0'&0$!K/O&!-/#'B!0,'!&0F3)%$%!,0!'7$!ZQ+!3&*'>!!
21!('/'$@$0'!,A!(2"5!6/0)/#B!;95!;<;C>!
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!V"
!

?@"+E=DA@"0FA;;=:;"GE=D=R=;;BE"0^,322""&J="YE=;;"'=<=?;="?<<=>=D"@J?@"@JB;="KFCD;"L?S"J?P="M==C"

<BB@=D"KEBL"j=TA;J"PAR@AL;"?CD"@J?@"@J="KFCD;"L?S"E=L?AC"?@"+E=DA@"0FA;;="AC"DBEL?C@"?RRBFC@;3"""

""+E=DA@" 0FA;;=:;" AC@=EAL" KACDAC>;" KEBL" @JA;" ACP=;@A>?@ABCQ" TJARJ" T=E=" ;J?E=D" TA@J" @J="

$CD=G=CD=C@"(LMFD;G=E;BC"AC"1?S"#\##Q";JBT=D"LAO=D"E=;F<@;3""&J=;="KACDAC>;Q"@B>=@J=E"TA@J"

@J="$CD=G=CD=C@"(LMFD;G=E;BC:;";=G?E?@="E=PA=T"BK"@J="ACP=;@A>?@ABC:;"AC@=EAL"E=;F<@;Q";JBT=D"

@J?@"A@"T?;"JA>J<S"<AW=<S"@J?@"+E=DA@"0FA;;="L?AC@?AC=D"?RRBFC@;"KBE"=A>J@S"ACDAPADF?<;"TJB"T=E="

L=LM=E;"BK"@J="%?_A"Y?E@S"AC",E>=C@AC?"BE"L=LM=E;"BK"@J="*,8Q"ACR<FDAC>";BL="TJB"G<?S=D"W=S"

EB<=;"AC"KFE@J=EAC>"@J="%?_A;:">B?<;"AC",E>=C@AC?3""1B;@"BK"@J="?RRBFC@;"DA;RBP=E=D"T=E="BG=C=D"

?K@=E"5BE<D"5?E"$$Q"?CD"@J="$CD=G=CD=C@"(LMFD;G=E;BC"DAD"CB@"AD=C@AKS"=PAD=CR="@J?@"?CS"BK"@J="

?RRBFC@;"T=E="GE=;=C@<S"BG=C"BE"DBEL?C@3"""

+E=DA@" 0FA;;=:;" ACP=;@A>?@ABC"AC@B" @J=" ?<<=>?@ABC;" BK" @J=" YE=;;" '=<=?;="E=?RJ=D" B@J=E"

GE=<ALAC?ES"RBCR<F;ABC;"?;"T=<<3""$C"?DDA@ABC"@B"@J="KBE=C;AR"E=PA=TQ"+E=DA@"0FA;;="JAE=D"?C"JA;@BEA?C"

TA@J"=OG=E@A;="BC"-FEBG=?C"LBC=@?ES"?CD"KAC?CRA?<"JA;@BESQ"ACR<FDAC>"DFEAC>"@J="5BE<D"5?E"$$"=E?Q"

@B"?DDE=;;";BL="BK"@J=">?G;"<=K@"MS"@J="KBE=C;AR"E=PA=T3""&J="TBEW"BK"@J?@"JA;@BEA?C"M=>?C"@B"RBCKAEL"

R=E@?AC"?;G=R@;"BK"@J="YE=;;"'=<=?;=3""6BE"=O?LG<=Q"@J="I?CW:;"JA;@BEA?C"RBCKAEL=D"@J?@"?"M?CW"

R<B;=<S"?KKA<A?@=D"TA@J"@J="*,8i @J="I?CW"BK"8=EL?C"Z?MBEi J?D"?C"?RRBFC@"?@"+E=DA@"0FA;;=323""

&J="JA;@BEA?C"?<;B"E=L?EW=D"@J?@"A@"T?;"T=<<fWCBTC"@J?@"%?_A">EBFG;"AC"KBE=A>C"RBFC@EA=;Q";FRJ"?;"

*,8:;"GE=D=R=;;BEQ"J?D"@E?C;K=EE=D"LBC=S"M?RW"@B"8=EL?CS"A@;=<KQ"MF@"CB@=D"J="J?D"CB@"KBFCD"

DBRFL=C@;" AC" @J=" I?CW:;" E=RBED;" @J?@" TBF<D" =C?M<=" JAL" @B" P=EAKS" @E?C;?R@ABCf<=P=<" D=@?A<Q"

GB@=C@A?<<S"M=R?F;="@J="I?CW"J?D"D=;@EBS=D"?<LB;@"?<<"@E?C;?R@ABC"E=<?@=D"DBRFL=C@;"KEBL"@J?@"=E?3""

&J="JA;@BEA?C"KFE@J=E"RBCKAEL=D"@JEBF>J"?ERJAP?<"E=;=?ERJ"@J?@"@J=E="T?;"?"MF;AC=;;"E=<?@ABC;JAG"

!
22!P#$**!X$3$/*$5!(2"5!2&$*$0'7/3!"$0'#$!X$L$/3*!M;5<<<!K/@$*!,A!K/O&*!&0!Q#8$0'&0/5!E/0B!,A!27,@!
Q--/#$0'3B![/%!QFF,)0'*!\#/0*A$##$%!',!"#$%&'!()&**$!:E/#>!;5!;<;<=5!
7'' -*U]]SSS>S&$*$0'7/3>F,@]/J,)']0$S*]S&$*$0'7/3F̂$0'$#̂/#8$0'&0/̂0/O&>7'@3>!!!
23!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!'7$!;<;M![&*',#&/05!/0%!"#$%&'!()&**$>!
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!X"
!

M=@T==C"+E=DA@"0FA;;="?CD"I?CRB"8=EL?CARB"D=",L=EAR?"D=<"0FEQ"BC="BK"@J="8=EL?C"M?CW;"@J="

YE=;;"'=<=?;="AD=C@AKA=D"?;"M=AC>"ACPB<P=D"AC"@J="@E?C;K=E"BK"%?_A"?;;=@;"@B"0TA@_=E<?CD324"""

IF@Q"M=R?F;="@J="JA;@BEA?C:;"?P?A<?MA<A@S"T?;"<ALA@=DQ"J="T?;"CB@"?M<="@B"RBLG<=@="@J="TBEW"

BEA>AC?<<S"RBC@=LG<?@=D"MS"+E=DA@"0FA;;=3"" '=RB>CA_AC>"@J="C==D"KBE"?DDA@ABC?<";FGGBE@Q"+E=DA@"

0FA;;=" E=kF=;@=D"@J?@" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" E=@?AC" ?" ;=RBCD" JA;@BEA?C" KBE" @J=" @?;W3""

,<@JBF>J" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" DAD" ;Bi JAEAC>"?" 5BE<D" 5?E" $$" ;RJB<?E" ?CD" I=E>A=E"

+BLLA;;ABC" E=;=?ERJ=E" ?CD" RBC@EAMF@BE" b@J=" c$CD=G=CD=C@" 7A;@BEA?Cdei @J=" I?CW" F<@AL?@=<S"

E=KF;=D"@B"GEBPAD="@J?@"JA;@BEA?C"TA@J"?RR=;;"@B"I?CW"E=RBED;"?CD"?ERJAP=;Q"E=CD=EAC>"JAL"FC?M<="

@B" RBLG<=@=" @J=" aBM" @J?@" J?D" ?<E=?DS" M==C" ;@?E@=D3" " 0ALA<?E<SQ" +E=DA@" 0FA;;=" ACKBEL=D" @J="

$CD=G=CD=C@"(LMFD;G=E;BC"@J?@"A@"TBF<D"CB@"KFCD"@J="E=@=C@ABC"BK"?C",E>=C@AC="=OG=E@"@J?@"@J="

(LMFD;G=E;BC"J?D"KBFCD"?@"@J="E=kF=;@"BK"GEABE"I?CW"<=?D=E;JAG3"

,<@JBF>J"+E=DA@"0FA;;=:;"ACP=;@A>?@ABC"E=;F<@=D"AC"C=T"KACDAC>;"?MBF@"@J=" I?CW:;"G?;@Q"

P?EABF;"?;G=R@;"BK"@J="YE=;;"'=<=?;="T=E="CB@"MBEC="BF@"MS"@J="GBE@ABC"BK"@J="ACP=;@A>?@ABC"@B"TJARJ"

@J="$CD=G=CD=C@"(LMFD;G=E;BC"T?;"GEBPAD=D"?RR=;;3" "6BE"AC;@?CR=Q"?<@JBF>JQ"?;"CB@=D"?MBP=Q"

=A>J@S"?RRBFC@;"T=E="AD=C@AKA=D"@J?@"T=E="JA>J<S"<AW=<S"@B"J?P="M==C"J=<D"MS"@JB;="BC"@J="<A;@;"

E=K=E=CR=D"AC"@J="YE=;;" '=<=?;=Q"@J=;="KACDAC>;"?<BC="DAD"CB@"RBEEBMBE?@="@J="?<<=>?@ABC`` @B"@J="

=O@=C@"@J="YE=;;"'=<=?;="R?C"M="E=?D"@B"L?W="BC=`` @J?@"?"<?E>="GBE@ABC"BK"@J="ACDAPADF?<;"BC"@J="

<A;@"BK"!#Q\\\",E>=C@AC="%?_A;"@J=L;=<P=;"L?AC@?AC=D"BE"c@E?C;K=EE=D"?RRBFC@;d"@B"+E=DA@"0FA;;="

AC"@J=AE"BTC"C?L=;"@J?@"E=L?AC=D"BG=C"MF@"DBEL?C@"?@"@J="I?CW3""6FE@J=EQ"@B"@J="=O@=C@"@J="YE=;;"

'=<=?;="R?C"M="E=?D"@B"?<<=>="@J?@"?RRBFC@;"?@"+E=DA@"0FA;;="T=E="KFCD=D"MS"BE"RBC@?AC=D"<BB@=D"

?;;=@;"BM@?AC=D"MS"@J=;="ACDAPADF?<;Q";FRJ"?C"?<<=>?@ABC"T?;";ALA<?E<S"CB@"GEBP=C"MS"@J="GBE@ABC"BK"

@J="I?CW:;"ACP=;@A>?@ABC"@J?@"A@";J?E=D"TA@J"@J="$CD=G=CD=C@"(LMFD;G=E;BC3""7BT=P=EQ"@J="I?CW:;"

!
24!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!'7$!;<;M![&*',#&/05!/0%!"#$%&'!()&**$>!
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!N"
!

D=;@EFR@ABC"BK"DBRFL=C@;Q"D=;REAM=D"AC"Y?E@"$/"M=<BTQ"TBF<D"J?P="L?D="A@"DAKKARF<@"@B"KACD";FRJ"

=PAD=CR="=P=C"AK"A@"J?D"=OA;@=D"?@"BC="@AL=3"

0@A<<Q"?;"CB@=D"AC"Y?E@"/"M=<BTQ"@J=E="T?;"LBE="+E=DA@"0FA;;="RBF<D"J?P="DBC="@B"ACP=;@A>?@="

@J=" ?<<=>?@ABC;" BK" @J=" YE=;;" '=<=?;=3" " &J=" I?CW" F<@AL?@=<S" E=a=R@=D" @J=" (LMFD;G=E;BC:;"

E=RBLL=CD?@ABC;"@J?@"A@"?<<BT"?C"JA;@BEA?C"@B"E=PA=T"@J="FC=O?LAC=D"GBE@ABC;"BK"+E=DA@"0FA;;=:;"

GJS;AR?<" ?ERJAP=;Q" ?CD" @J?@" @J=" I?CW" E=PA=T" A@;" E=<=P?C@" D?@?M?;=;" KEBL" ?<<" BK" A@;" E=<=P?C@"

GE=D=R=;;BE" M?CW;3" "&J=" I?CW"?<;B" K?A<=D" @B" GEBPAD=" @J=" (LMFD;G=E;BC" TA@J" ?RR=;;" @B" @J="

ACP=;@A>?@ABC:;" KAC?<" E=;F<@;Q" =P=C" ?K@=E" @J=" I?CW"J?D" ACDAR?@=D` ` AC" ,F>F;@" #\##` ` @J?@" A@" J?D"

RBCR<FD=D"A@;"=KKBE@;3""&JA;"<=K@"@J="(LMFD;G=E;BC"FC?M<="@B"L?W="?CS"KAC?<"D=@=ELAC?@ABC;"?;"@B"

@J="?<<=>?@ABC;"AC"@J="YE=;;"'=<=?;=3"""""

New Findings Made Pursuant to the Non-Argentine Leads Provided By SWC 

$C"?DDA@ABC" @B" A@;" TBEW" BC" @J=" YE=;;" '=<=?;=Q" +E=DA@" 0FA;;=" ?<;B" RBCDFR@=D" ?DDA@ABC?<"

GE=<ALAC?ES"TBEW"AC@B"@J="B@J=E"@BGAR;"@J?@"A@"?>E==D"@B"ACP=;@A>?@="AC")=R=LM=E"#\#!"?K@=E"@J="I?CW"

J?D"G=E;F?D=D"05+"@B"RBCKAD=C@A?<<S";J?E="A@;"?DDA@ABC?<"ACP=;@A>?@AP="<=?D;"TA@J"@J="$CD=G=CD=C@"

(LMFD;G=E;BC"?CD",DPA;BE3""0JBE@<S"?K@=E"A@";@?E@=D"A@;"TBEW"BC";BL="BK"@J=;="L?@@=E;Q"@J="I?CW"

M=>?C"@B"KACD"=PAD=CR="@J?@"ACR<FD=D"GE=PABF;<S"FCWCBTC"D=@?A<;"?MBF@"A@;"G?;@"E=<?@ABC;JAG"TA@J"

%?_A;"@J?@"RBEEBMBE?@=D";BL="BK"05+:;"?<<=>?@ABC;Q"ACR<FDAC>"05+:;"RBCR=EC;"?MBF@"@J="AC@=>EA@S"

BK"@J="I?CW:;"GE=PABF;"ACP=;@A>?@AP="=KKBE@;3"

FirstQ"+E=DA@"0FA;;=:;"GE=<ALAC?ES"ACP=;@A>?@AP="=KKBE@;"FCRBP=E=D"=PAD=CR="BK"?"GE=PABF;<S"

FCDA;R<B;=D"?RRBFC@"?@"+E=DA@"0FA;;=:;"GE=D=R=;;BEQ"0^,Q"ACR<FDAC>"A@;"?RRBFC@"CFLM=EQ"TJARJ"

T?;"?GG?E=C@<S"RBC@EB<<=D"MS"?";=CABE"BKKAR=E"BK"@J="%?_A"003""&J="I?CW"<?@=E"D=;REAM=D"@JA;"BKKAR=E"

?;"?"E=GE=;=C@?@AP="BK" )=F@;RJ="5AE@;RJ?K@;M=@EA=M="8LM7"bc)5Idei ?"JB<DAC>"RBLG?CS"KBE"

CFL=EBF;" 00" RBLG?CA=;" @J?@" J?D" M==C" =C@EF;@=D" TA@J" @J=" =RBCBLAR" =OG<BA@?@ABC" BK" @J=" j=T;"
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LFED=E=D"MS"@J="%?_A;"?CD"@J?@"J?D"M==C";G=RAKAR?<<S"AD=C@AKA=D"MS"05+"KBE"ACP=;@A>?@ABC"M=R?F;="

BK"05+:;"RBCR=EC"@J?@"@J="RBLG?CS"J?D"?"E=<?@ABC;JAG"TA@J"+E=DA@"0FA;;=325"""

&JA;"KACDAC>"R?<<=D"AC@B"kF=;@ABC"@J="?RRFE?RS"BK"E=GE=;=C@?@ABC;"@J?@"+E=DA@"0FA;;="J?D"

L?D="AC"@J="!99\;"?MBF@"A@;"E=<?@ABC;JAG"@B")5I3"",;"G?E@"BK"A@;"ACP=;@A>?@ABC"AC"@J="!99\;Q"@J="

I=E>A=E" +BLLA;;ABC" AD=C@AKA=D" CBCfM?CW" RBEE=;GBCD=CR=" AC" 8=EL?C" ?ERJAP=;" AC" TJARJ" ?C" 00"

BKKARA?<"L?D="E=K=E=CR="@B"?")5I"?RRBFC@"?@"0^,"KEBL"TJARJ"@JE=="BK")5I:;"E=GE=;=C@?@AP=;"b?<<"

00"BKKAR=E;e"T=E="?F@JBEA_=D"@B"TA@JDE?T"LBC=S326""&J="I=E>A=E"+BLLA;;ABC:;"E=GBE@Q"JBT=P=EQ"

CB@=D"@J?@Q"TJ=C"A@"?;W=D"+E=DA@"0FA;;="@B"RBCKAEL"@J="=OA;@=CR="BK";FRJ"?C"?RRBFC@Q"+E=DA@"0FA;;="

E=;GBCD=D"@J?@"A@"J?D"cKBFCD"CB"ACKBEL?@ABC"AC"gA@;"RBEGBE?@="?ERJAP=h"@J?@"0^,"L?AC@?AC=D"?"

MF;AC=;;"E=<?@ABCgh"TA@J")5I"BE"A@;";FM;ADA?EA=;3d27""&J="I=E>A=E"+BLLA;;ABC"@JF;";@?@=D"AC"A@;"

GFM<AR"E=GBE@"@J?@"E=<=P?C@"0^,"E=RBED;"E=<?@AC>"@B"?")5I"?RRBFC@"DAD"CB@"=OA;@328""&J="I=E>A=E"

+BLLA;;ABC"KFE@J=E"CB@=D"@J?@"?<@JBF>J"GFM<AR<S"?P?A<?M<="E=RBED;"ACDAR?@=D"@J?@"@J="I?CW"J?D"?"

cRF;@BL=E" E=<?@ABC;JAGd" TA@J" @J=" @JE==" 00" BKKARA?<;" TJB" T=E=" )5I" E=GE=;=C@?@AP=;Q" @J=" I?CW"

;@?@=D"@J?@"J=E="@BB"A@"CB"<BC>=E"J?D"?CS"E=RBED;329""&J="$CD=G=CD=C@"(LMFD;G=E;BCQ"JBT=P=EQ"

DA;RBP=E=D"@J?@"@J="?RRBFC@"DBRFL=C@"D=;REAM=D"?MBP="=;@?M<A;JAC>"?"E=<?@ABC;JAG"TA@J"BC="BK"@J="

@JE==")5I"E=GE=;=C@?@AP=;"was in fact"RBC@?AC=D"TA@JAC"@J="I?CW:;"TBEWAC>"G?G=E;"RB<<=R@=D"?;"

G?E@"BK"A@;"!99\; "JA;@BEAR?<"ACP=;@A>?@ABCQ"=P=C"@JBF>J"A@"T?;"?GG?E=C@<S"C=P=E"DA;R<B;=D"MS"@J="

I?CW"@B"@J="I=E>A=E"+BLLA;;ABC3""""

!
25!.$#8&$#!",@@&**&,05!Y,3>!V5!\arnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen!:MVCVNMVR;=!:;<<;=5!/'!MWGNWR>!!
26!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen!:MVCVNMVR;=!:;<<;=5!/'!MW?NWV!_!00>!;GGNGR>!!
27!Q-#&3!MC5!;<;;!I08,&08!X$*$/#F7!Z-%/'$!P#$*$0'/'&,0!/'!MV>!
28!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen!:MVCVNMVR;=!:;<<;=5!/'!MWV>!!
29!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen!:MVCVNMVR;=!:;<<;=5!/'!MRM5!MW?NWV!_!00>!;GGNGR>!
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SecondQ"+E=DA@"0FA;;="DA;RBP=E=D"TJ?@"A@"D=;REAM=D"?;"GE=PABF;<S"FCWCBTC"D=@?A<;"?MBF@"

@J="I?CW:;"?R@ABC;"@J?@"J=<G=D"?"%?_A"MF;AC=;;G=E;BC";JA=<D"JA;"RBLG?CS:;"?;;=@;Q"TBE@J"JFCDE=D;"

BK"LA<<ABC;"BK"*303"DB<<?E;"AC"@BD?S:;"P?<F=Q"KEBL";=A_FE=Q"?CD"JBT"+E=DA@"0FA;;="<?@=E"KF<<S"?RkFAE=D"

?CD"@J=C"<?@=E"F;=D"@J="RBLG?CS"?;"?"P=JAR<="@B"G?S"I?CW"=O=RF@AP=;3 

ThirdQ"+E=DA@" 0FA;;=" DA;R<B;=D" @B" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" @J?@" A@" J?D" KBFCD"

?DDA@ABC?<"?RRBFC@;"KBE"%?_A;"BC"@J="!99N"05+"ZA;@"@J?@"A@"J?D"GE=PABF;<S"CB@"KBFCD"BE"DA;R<B;=D3""

,<@JBF>J"@J="I?CW"DAD"CB@"C?L="@J="%?_A;Q"BE"@J="@B@?<"CFLM=E"BK"%?_A;"KBFCDQ"A@"A;"?GG?E=C@"KEBL"

@J=" RBC@=O@" BK" A@;" DA;R<B;FE=;" @J?@" @J=E=" ?E=" ?@" <=?;@" @JE==" ?DDA@ABC?<"!99N" 05+" ZA;@"?RRBFC@;"

AD=C@AKA=D"MS"@J="I?CW"@J?@"T=E="CB@"GE=PABF;<S"DA;R<B;=D"?;"G?E@"BK"@J="I?CW:;"GEABE"ACP=;@A>?@AP="

TBEW3"",;"DA;RF;;=D"AC"Y?E@"$$$"M=<BTQ"@JA;"E=PA=TQ"TJARJ"@J="I?CW"E=GE=;=C@=D"T?;"RBCR<FD=D"

LBC@J;" M=KBE=" A@" @=ELAC?@=D" @J=" (LMFD;G=E;BC" ?CD" ,DPA;BEQ" T?;" FCD=E@?W=C" BF@;AD=" BK" @J=AE"

BP=E;A>J@3"

Credit Suisse’s Decision to Terminate Independent Oversight 

+E=DA@"0FA;;=:;"RBBG=E?@ABC"TA@J"?CD"@E?C;G?E=CRS"@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD"

,DPA;BEi ?CD"@JEBF>J"@J=LQ"05+i M=>?C"@B"R=?;="AC"jFC="#\##Q"?K@=E"+E=DA@"0FA;;="E=G<?R=D"@J="

<=?D=E;JAG"BP=E"@J="ACP=;@A>?@ABC"?CD"C=T"<=?D=E;JAG"@BBW"?" ;=EA=;"BK"?R@ABC;"@J?@"ACRE=?;AC><S"

<ALA@=D"@J="(LMFD;G=E;BC"?CD",DPA;BE:;"?MA<A@S"@B"BP=E;=="@J="I?CW:;"ACP=;@A>?@ABCQ"ACR<FDAC>"MS"

<ALA@AC>"@J=AE"?RR=;;"@B",<AOY?E@C=E;Q"@B"+E=DA@"0FA;;=:;"?ERJAP=;Q"?CD"@B"B@J=E"REFRA?<"ACKBEL?@ABC"

?MBF@"@J="I?CW:;"ACP=;@A>?@ABC3"",K@=E"?";=EA=;"BK"K?<;=";@?E@;"AC"TJARJ"E=;@BE?@ABC"BK"@JA;"?RR=;;"T?;"

?;;FE=D"MF@"CB@"D=<AP=E=DQ"AC"%BP=LM=E"#\##Q"@J="I?CW"ACKBEL=D"@J="(LMFD;G=E;BC"@J?@"A@"J?D"

D=@=ELAC=D"@J?@"@J="ACKBEL?@ABC"E=<?@=D"@B"A@;"YE=;;"'=<=?;="$CP=;@A>?@ABC"@J?@"A@"J?D"TA@JJ=<D"KEBL"

@J="(LMFD;G=E;BC"T?;"cRBC;A;@=C@d"TA@J"ACKBEL?@ABC"?<E=?DS";J?E=DQ"?CD"@J?@"@J=E=KBE="cKFE@J=E"
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KB<<BT"FG"TBEW"MS"SBFE"@=?L"A;"CB@"C=R=;;?ES3d30""5A@J"E=;G=R@"@B"@J="B@J=E"05+"ACP=;@A>?@AP="

<=?D;Q"@J="I?CW";@?@=Dm"cgMh=R?F;="@J=;="L?@@=E;"?E="M=SBCD"@J=";RBG="BK"SBFE"=C>?>=L=C@"?CD"@J="

TBEW"A;"?<LB;@"KACA;J=DQ"T="DB"CB@"M=<A=P="@J?@"?CS"KFE@J=E"TBEW"MS"SBFE"@=?L"A;"C=R=;;?ES3d31""

,CD"CB@TA@J;@?CDAC>"A@;"GEABE"RBLLA@L=C@"@B"05+"@J?@"A@"TBF<D"ACP=;@A>?@="@J="I?CW:;"EB<="AC"

;FGGBE@AC>"@J="'?@<AC=;"?CD"B@J=E"%?_AfE=<?@=D"@BGAR;Q"@J="I?CW";@?@=D"@J?@"A@"TBF<D"CB@"DB";B3""&J="

I?CW"@J=C"GEBPAD=D"CB@AR="BK"A@;"AC@=C@"@B"@=ELAC?@="@J="=C>?>=L=C@"BK"@J="(LMFD;G=E;BC"?CD"

,DPA;BEQ"TJARJ"@=ELAC?@ABC"M=R?L="=KK=R@AP="AC")=R=LM=E"#\##3""

$C"?DDA@ABC"@B"?;;=E@AC>"@J?@"A@"J?D"C=P=E"?>E==D"@B"=OG?CD"@J=";RBG="BK"A@;"ACP=;@A>?@ABC"

M=SBCD"@J="?<<=>?@ABC;"BK"@J="YE=;;" '=<=?;=Q"?CD"@J?@"KFE@J=E"BP=E;A>J@"T?;"FCC=R=;;?ESQ"+E=DA@"

0FA;;="?<;B"BKK=E=D"?;"?"aF;@AKAR?@ABC"KBE"A@;"<=?D=E;JAG:;"D=RA;ABC"@B"<ALA@"A@;"ACP=;@A>?@ABC"?CD"RFE@?A<"

@J="BP=E;A>J@"BK"@J="$CD=G=CD=C@"(LMFD;G=E;BC"@J?@"A@;"GEABE"ACP=;@A>?@ABC;"T=E=";FKKARA=C@"KBE"

ACP=;@A>?@AC>" 05+:;" ?<<=>?@ABC;3" " -?RJ" BK" @J=" I?CW:;" R<?AL;Q" ?CD" @J=" $CD=G=CD=C@"

(LMFD;G=E;BC:;"=OG<?C?@ABC"?;"@B"TJS"=?RJ"BK"@J=L"A;"TA@JBF@";FGGBE@"?CD"M=<A=D"MS"@J="E=RBED"

D=P=<BG=D"AC"@JA;"L?@@=EQ"A;"DA;RF;;=D"AC"Y?E@"$"M=<BT3"

The Potential Impact of Credit Suisse’s Actions 

$CR<FD=D"?;"Y?E@"/$"M=<BT"A;"@J="E=GBE@"BK"@J=",DPA;BE3""$@"E=GBE@;Q"?LBC>"B@J=E"@JAC>;Q"@J="

,DPA;BE:;"D==G"RBCR=EC"@J?@"+E=DA@"0FA;;=:;"K?A<FE="@B"<AP="FG"@B"A@;"RBLLA@L=C@;"@B"05+Q"?<BC>"

TA@J" @J=" ;@?@=L=C@;" @J?@" A@" L?D=" aF;@AKSAC>" @J?@" D=RA;ABCQ" RBF<D" J?P=" GB@=C@A?<<S" ;A>CAKAR?C@"

FCAC@=CD=D"RBC;=kF=CR=;Q"MB@J"KBE"@J="I?CW"A@;=<K"?CD"ALG?R@=D"j=TA;J"RBLLFCA@A=;3"""

FirstQ"+E=DA@"0FA;;=:;"LBE="E=R=C@"?R@ABC;"J?P="ALG?AE=D"@J="RE=DAMA<A@S"BK"@J="?DLAE?M<="

TBEW"@J?@"A@"J?D"?RRBLG<A;J=D"M=KBE="jFC="#\##"?CD"E?A;=";A>CAKAR?C@"kF=;@ABC;"?;"@B"TJS"A@"TBF<D"

!
30!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!K,L$@J$#!?5!;<;;>!!
31!Id>!!\7&*!/--$/#$%!',!J$!&0F,0*&*'$0'!S&'7!"#$%&'!()&**$`*!*'/'$@$0'!@,0'7*!$/#3&$#!&0!Q)8)*'!;<;;!'7/'!
aQ3&TP/#'0$#*!7/*!F,@-3$'$%!&'*!#$L&$S!,A!'7$!(2"!D&*'!>!>!>!>!!Q3&TP/#'0$#*!7/*!/3*,!F,@-3$'$%!&'*!#$L&$S!
,A!'7$!/%%&'&,0/3!0/@$*>b!!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;>!!
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RF@" BKK" A@;" ACP=;@A>?@ABC" ?CD" BP=E;A>J@" aF;@" ?;" @J=" ACP=;@A>?@ABC" M=>?C" @B" SA=<D" ;A>CAKAR?C@" ?CD"

JA;@BEAR?<<S"ALGBE@?C@"E=;F<@;3""+E=DA@"0FA;;="DAD"?"CB@?M<="?LBFC@"BK"TBEW"ACP=;@A>?@AC>"@J="YE=;;"

'=<=?;="?CD"L?D="E=?<"GEB>E=;;"AC"A@;"GE=<ALAC?ES"E=PA=T"BK"@J="B@J=E"A;;F=;"E?A;=D"MS"05+3""IS"

RF@@AC>"BKK"?CD"@J=C"@=ELAC?@AC>"BP=E;A>J@"M=KBE="@J="ACP=;@A>?@ABC"T?;"RBLG<=@=DQ"JBT=P=EQ"@J="

I?CW" <=K@" FC?C;T=E=D" kF=;@ABC;" ?MBF@" @J=" @JBEBF>JC=;;" BK" A@;" BP=E?<<" E=PA=T" ?CD" TJ=@J=E"

?DDA@ABC?<"ACP=;@A>?@ABC"L?S"J?P="SA=<D=D"LBE="RBLG<=@="E=;F<@;3""6BE"=O?LG<=Q"?;"D=@?A<=D"KFE@J=E"

AC"Y?E@;"$$$"?CD"/"M=<BTm"

• +E=DA@" 0FA;;="@=ELAC?@=D" @J=" $CD=G=CD=C@" (LMFD;G=E;BC:;" =C>?>=L=C@"
M=KBE="?"RBLG<=@="ACP=;@A>?@ABC"BK"?C"?RRBFC@"RBC@EB<<=D"MS"?" ;=CABE"00"
BKKARA?<p)5I" E=GE=;=C@?@AP=" RBF<D" M=" ;FMa=R@=D" @B" BP=E;A>J@Q" <=?PAC>"
FC?C;T=E=D"ALGBE@?C@"kF=;@ABC;"E=>?EDAC>"TJS"@J="ACKBEL?@ABC"?MBF@"@J="
?RRBFC@"T?;"CB@"DA;R<B;=D"@B"@J="I=E>A=E"+BLLA;;ABCQ"TJ?@"J?GG=C=D"TA@J"
E=;G=R@"@B"@J="GEBR==D;"BK"@J="?RRBFC@Q"TJ=@J=E"?DDA@ABC?<"ACP=;@A>?@ABC"AC@B"
B@J=E" ACDAPADF?<;" ?CD" =C@A@A=;" AD=C@AKA=D" MS" 05+" TBF<D" ACDAR?@=" B@J=E"
JA;@BEAR?<<S";A>CAKAR?C@"E=<?@ABC;JAG;"@J?@"T=E="GE=PABF;<S"FCDA;R<B;=DQ"?CD"
TJ=@J=E" @J=E=" T=E=" B@J=E" ;ALA<?E" K?A<FE=;" BK" DA;R<B;FE=" AC" @J=" !99\;"
ACP=;@A>?@ABC;3"

• ,<@JBF>J"+E=DA@"0FA;;="ACKBEL=D"@J="$CD=G=CD=C@"(LMFD;G=E;BC"@J?@"A@"J?D"
AD=C@AKA=D"GE=PABF;<S"FCDA;R<B;=D"?RRBFC@;"KBE"%?_A;"BC"@J="!99N"05+"ZA;@Q"
+E=DA@"0FA;;="DAD"CB@"?<<BT"KBE"BP=E;A>J@"BK"?CS"ACP=;@A>?@ABC"A@"RBCDFR@=D"
AC@B"@J?@"<A;@3""&JA;"<=?P=;";=EABF;"kF=;@ABC;"?MBF@"@J="I?CW:;"@JBEBF>JC=;;Q"
?CD" MS" CB@" DA;R<B;AC>" @J=" C?L=;" BE" CFLM=E" BK"%?_A;" @J?@" @J=" I?CW" DAD"
DA;RBP=EQ"A@"ACPA@=;";G=RF<?@ABC"?;"@B"=O@=C@"?CD"@J="GEBLAC=CR="BK"@J="I?CW:;"
%?_A" R<A=C@=<=" ?CD" TJS" @J=" I?CW" TBF<D" E=KF;=" @B" DA;R<B;=" ;FRJ" REA@AR?<"
ACKBEL?@ABC"@B"@J="(LMFD;G=E;BC"?CD",DPA;BE"@J?@"A@"PB<FC@?EA<S"JAE=D"@B"
BP=E;=="A@;" =KKBE@;3" " $@" ?<;B" ;@E=;;=;" @J=" C==D" @B" RBCDFR@" ?" ;ALA<?E"
ACP=;@A>?@ABC"AC@B"B@J=E"JA>JfGEBKA<="<A;@;"BK"%?_A;"@J?@"@J="(LMFD;G=E;BC"
ACDAR?@=D" ;JBF<D"M="E=PA=T=DQ" ;FRJ"?;"@J="<A;@"BK"%FE=LM=E>"D=K=CD?C@;Q"
G?E@ARF<?E<S"M=R?F;="@J="I?CW:;"ACP=;@A>?@ABC"KBFCD"?@"<=?;@"BC="%FE=LM=E>"
D=K=CD?C@" ?;;BRA?@=D" TA@J" ?C" ?RRBFC@" @J?@" ;JBF<D" J?P=" M==C" DA;R<B;=D"
GE=PABF;<S"MF@"T?;"CB@3"""

• ,<@JBF>J"+E=DA@"0FA;;="?;;FE=D"05+"@J?@"A@"TBF<D"ACP=;@A>?@="ACDAPADF?<;"
TJB"T=E="WCBTC"@B"J?P="F;=D"BE"K?RA<A@?@=D"@J="'?@<AC=;Q"A@"DAD"CB@"DB";BQ"
=P=C" @JBF>J" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" E=R=AP=D" ACKBEL?@ABC"
=;@?M<A;JAC>" @J?@" ?@" <=?;@" ;=P=E?<" T=<<fWCBTC" '?@<AC=;" G?E@ARAG?C@;" ?CD"
K?RA<A@?@BE;"P=ES"<AW=<S"J?D"?RRBFC@;"?@"+E=DA@"0FA;;=Q"E?A;AC>"@J="kF=;@ABC"?;"
@B"TJS"@J="I?CW"RJ?C>=D"RBFE;="?CD"TJ?@"T?;"KBFCD"BE"L?S"J?P="M==C"

BAROFSKY000021



!"#$%&'#(%)* +
$,-./0.1+2 34+5657+

##"
!

KBFCD"MS"@J="I?CW"J?D"A@";@?S=D"RBLLA@@=D"@B"RBCDFR@AC>"?"RBLGE=J=C;AP=Q"
@E?C;G?E=C@Q"?CD"KF<<S"BP=E;==C"ACP=;@A>?@ABC3"

• $CP=;@A>?@AC>"?CD"@J=C";FMLA@@AC>"@B"BP=E;A>J@"@J="?GGEBOAL?@=<S"]V\"C?L=;"
BK"%?_A;"?CD"%?_A"K?RA<A@?@BE;"@J?@"@J="I?CW"BEA>AC?<<S"RBLLA@@=D"@B"DB"BE"
RBC;AD=E"DBAC>"TBF<D"J?P="M==C"?"RBLG?E?@AP=<S"LBD=;@"?DDA@ABC"@B"@J="
TBEW"?<E=?DS"RBLG<=@=D"?CD"BP=E;==C"MS"@J="$CD=G=CD=C@"(LMFD;G=E;BC"
?CD" ,DPA;BEi K=T=E" @J?C" !\q" LBE=" C?L=;" @J?C" @J=" I?CW" J?D" ?<E=?DS"
ACP=;@A>?@=D3""8AP=C"@J="RBLG?E?@AP=<S";L?<<"?DDA@ABC?<"=KKBE@"@B"RBLG<=@="
@J=;=" @?;W;" TA@J" ACD=G=CD=C@" BP=E;A>J@Q" RBLMAC=D" TA@J" @J=" K?R@" @J?@" @J="
I?CW"J?D"GE=PABF;<S"E?A;=D"CB"RBLG<?AC@;"?MBF@"@J="kF?<A@S"BE"=KKARA=CRS"BK"
@J="(LMFD;G=E;BC"BE" ,DPA;BE:;"TBEWQ"<=?P=;"FC?C;T=E=D"TJS"@J=" I?CW"
TBF<D" CB@" KF<KA<<" A@;" G<=D>=" @B" ACP=;@A>?@=" @J=;=" @BGAR;" TA@J" ACD=G=CD=C@"
BP=E;A>J@3"""

• +E=DA@"0FA;;="DAD"CB@"RBLG<=@="A@;";=?ERJ"E=<?@=D"@B"R<?AL;"MS"%?_A"J=AE;"
D=;GA@="ACA@A?<<S"?>E==AC>"@B"DB";B"?CD"DAD"CB@"?<<BT"KBE"@J="$CD=G=CD=C@"
(LMFD;G=E;BC:;" BP=E;A>J@" AC@B" @J=" I?CW:;" ;=?ERJ" KBE" @J=" J=AE;" A@" J?D"
ACP=;@A>?@=DQ"<=?PAC>"@J="(LMFD;G=E;BC"FC?M<="@B"@=;@"BE"P=EAKS"@J="I?CW:;"
L=@JBDB<B>S"BE"A@;"KACDAC>;Q"?CD"<=?PAC>"BG=C"@J="kF=;@ABC"?;"@B"TJ?@"@J="
I?CW"KBFCDQ"TJ=@J=E"A@"@BBW"?CS"?R@ABC;"AC"E=;GBC;="@B"@JB;="KACDAC>;Q"TJ?@"
A@"L?S"J?P="KBFCD"AK"A@"J?D"RBLG<=@=D"A@;"=KKBE@;Q"?CD"TJS"@J="I?CW"TBF<D"
CB@"?<<BT"@JA;"?;G=R@"BK"@J="ACP=;@A>?@ABCQ"TJARJ"T?;"G?E@"BK"@J="BEA>AC?<"
?<<=>?@ABC;"AC"@J="YE=;;"'=<=?;=Q"@B"M="BP=E;==C3"

• +E=DA@" 0FA;;=" DAD" CB@" GEBPAD=" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" TA@J"
RBLG<=@="D?@?"RBCR=ECAC>"@J="KACDAC>;"BK"A@;"YE=;;"'=<=?;="$CP=;@A>?@ABC"?CD"
DAD"CB@"GEBPAD="?"KAC?<"E=GBE@"KEBL",<AOY?E@C=E;"BC"@J=AE"TBEW"BE";J?E="@J=AE"
RBLG<=@=" D?@?" ;=@" KBE" E=PA=TQ" E?A;AC>" kF=;@ABC;" ?;" @B" TJ=@J=E" @J=" I?CW"
DA;RBP=E=D"?DDA@ABC?<"%?_A"?RRBFC@;Q"TJ=@J=E"LBE="RBF<D"J?P="M==C"DBC="
?;" G?E@" BK" A@;" ACP=;@A>?@ABCQ" TJ?@" @J=" ALG?R@" L?S" J?P=" M==C" BC" @J="
ACP=;@A>?@ABC"J?D"@J="I?CW"?DBG@=D"@J="(LMFD;G=E;BC:;"E=RBLL=CD?@ABC;"
@B"ACR<FD="AC"A@;"ACP=;@A>?@ABCQ"TJ=@J=E";FRJ"=KKBE@;"TBF<D"E=;F<@"AC"KFE@J=E"
RBEEBMBE?@ABC" BK" 05+:;" ?<<=>?@ABC;Q" ?CD" <=?PAC>" kF=;@ABC;" ?;" @B" @J="
;BFCDC=;;"BK"A@;"aF;@AKAR?@ABC;"KBE"A@;"=OR<F;ABC;3""

• ,<@JBF>J" ;@?@AC>" @J?@" A@" ACP=;@A>?@=D" @JE==" =C@A@A=;" C?L=D" AC" @J=" YE=;;"
'= <=?;=Q" C?L=<S" $8" 6?EM=CQ" I?CRB" ,<=L?C" &E?C;?@<?C@ARBQ" ?CD" I?CRB"
8=EL?CARB"D=",L=EAR?"D=<"0FEQ"+E=DA@"0FA;;="DAD"CB@";J?E="?CS"KACDAC>;"?;"
@B"A@;"ACP=;@A>?@ABCQ"E?A;AC>"kF=;@ABC;"?;"@B"@J="=O@=C@"?CD"D=>E=="@B"TJARJ"
@J=;="=C@A@A=;"J=<D"?RRBFC@;"?@"+E=DA@"0FA;;=Q"TJS"@J="I?CW"TBF<D"E=KF;="@B"
;J?E="@J=;="E=;F<@;Q"?CD"TJ=@J=E"@J="I?CW:;"ACP=;@A>?@AP="=KKBE@;"AC@B"@J=L"
T=E=";FKKARA=C@3""

• +E=DA@"0FA;;=";ALA<?E<S"DAD"CB@"KF<<S"ACP=;@A>?@="FCD=E"ACD=G=CD=C@"BP=E;A>J@"
A@;" RBCC=R@ABC;" @B" @J=" I?CW" BK" 8=EL?C" Z?MBEQ" ?" %?_Af?KKA<A?@=D" M?CW"
AD=C@AKA=D" ?;" J?PAC>" ?C" ?RRBFC@" ?@" +E=DA@" 0FA;;=" AC" ?C" ,E>=C@AC=" E=GBE@"
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#H"
!

AD=C@AKA=D" AC" @J=" YE=;;" '=<=?;=Q" =P=C" ?K@=E" A@;" JA;@BEA?C" RBCKAEL=D" @J="
=OA;@=CR="BK"@J?@"E=<?@ABC;JAGQ"?>?AC"R?<<AC>"AC@B"kF=;@ABC"TJS"+E=DA@"0FA;;="
TBF<D"CB@"@E?C;G?E=C@<S"KFE@J=E"GFE;F="@JA;"<=?D"?CD"TJ=@J=E";FRJ"KFE@J=E"
ACP=;@A>?@ABC"TBF<D"KFE@J=E"RBEEBMBE?@="@J="?<<=>?@ABC;"RBC@?AC=D"AC"05+:;"
YE=;;"'=<=?;=3""

• +E=DA@"0FA;;="E=KF;=D"@B"?<<BT"@J="JA;@BEA?C"=C>?>=D"MS"@J="$CD=G=CD=C@"
(LMFD;G=E;BCi ?@"@J="I?CW:;"FE>AC>i @B"E=PA=T"A@;"?ERJAP=;Q"?<@JBF>J"@J="
I?CW"J?D"?RWCBT<=D>=D"?CD"=P=C";F>>=;@=D"@J="C==D"KBE"?C"JA;@BEA?C"@B"DB"
;B" ?CD" @J=" GEABE" JA;@BEA?C" J?D" L?D=" R=E@?AC" ALGBE@?C@" DA;RBP=EA=;" AC" JA;"
<ALA@=D"E=PA=T"BK"@J="?ERJAP=;3""&JA;"?<;B"E?A;=;"kF=;@ABC;"?;"@B"TJS"@J="I?CW"
TBF<D"=OG=CD"@J="E=;BFER=;"@B"E=@?AC"?"JA>J<S"RE=DAM<=Q"ACD=G=CD=C@Q"?CD"
D==G<S" =OG=EA=CR=D" JA;@BEA?C" KBE" ?" KF<<" S=?E" MF@" @J=C" CB@" D=G<BS" JAL" @B"
;FGGBE@"BE"B@J=ETA;="GEBPAD="@J="C=R=;;?ES"RBC@=O@"KBE"A@;"ACP=;@A>?@ABC3"

• +E=DA@" 0FA;;=" DAD" CB@" GEBPAD=" ?DDA@ABC?<" AC;A>J@" AC@B" @J=" RAERFL;@?CR=;"
@JEBF>J" TJARJ" @J=" RBLG?CS" @J?@" @J=" I?CW" J?D" ?RkFAE=D" KEBL" ?" %?_A"
MF;AC=;;G=E;BC" R?L=" @B" M=" F;=D" ?;" ?" P=JAR<=" KBE" G?SL=C@" BK" I?CW"
=O=RF@AP=;3"

SecondQ"+E=DA@"0FA;;=:;"D=RA;ABC"@B"@=ELAC?@="BP=E;A>J@"EA;W;"E=GF@?@ABC?<"D?L?>="M?;=D"BC"

@J="AC=PA@?M<=";G=RF<?@ABC"?;"@B"TJ?@"=<;="L?S"J?P="M==C"KBFCD"BE"RBF<D"J?P="M==C"KBFCD"AK"@J="

ACP=;@A>?@ABC"?CD"BP=E;A>J@"T=E="?<<BT=D"@B"RBC@ACF=3"",;"@J=",DPA;BE"T?EC=D"@J="I?CWQ"A@"A;"BK@=C"

TJ?@"A;"G=ER=AP=D"?;"?"cRBP=E"FGd"@J?@"TE=?W;"@J="LB;@"E=GF@?@ABC?<"D?L?>=Q"?;"BM;=EP=E;"TA<<"

TBCD=E"TJ=@J=E"@J="I?CW"M?RW=D"BF@"BK"A@;"?;;FE?CR=;"@B"05+"M=R?F;="A@"J?;";BL=@JAC>"@B"JAD="

BE"A;"B@J=ETA;="RBP=EAC>"FG"@EBFM<AC>"=PAD=CR=3""&JA;"EA;W"A;">E=?@<S"=CJ?CR=D"MS"@J="<?RW"BK";FGGBE@"

KBE"@J="aF;@AKAR?@ABC;"A@"J?;">AP=C"KBE"RF@@AC>"BKK"BP=E;A>J@"?CD"<ALA@AC>"A@;"ACP=;@A>?@ABCQ"?;"D=@?A<=D"

AC"Y?E@"$"M=<BTQ"?CD"MS"A@;"=KKBE@;"@B"GE=P=C@"GFM<AR?@ABC"BK"@JA;"E=GBE@332""$CD==DQ"05+"J?;"?<E=?DS"

L?D="@JA;"RJ?E>=Q"=P=C"@JBF>J"A@"J?;"BC<S"M==C"ACKBEL=D"@J?@"@J="I?CW"J?D"@=ELAC?@=D"BP=E;A>J@"

?CD"T?;"CB"<BC>=E"RBCDFR@AC>"@J="KF<<"ACP=;@A>?@ABC"A@"GEBLA;=DQ"MF@"CB@"BK"@J="K?R@F?<"KACDAC>;"AC"

@JA;"'=GBE@3""6BE"=O?LG<=Q"05+"=OGE=;;=D"RBCR=EC"@J?@"+E=DA@"0FA;;=:;"?R@ABC;"T=E="RBCDFR@=D"

c;G=RAKAR?<<S"@B"GE=P=C@"@J="$CD=G=CD=C@"(LMFD;L?C"?CD"$CD=G=CD=C@",DPA;BE"KEBL"FCRBP=EAC>"

!
32!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!6/0)/#B!;R5!;<;C>!!
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#4"
!

?CD"GFM<A;JAC>"?"E=GBE@"D=@?A<AC>"@J="KF<<";RBG="BK"JADD=C"%?_A",;;=@;3d""05+"KFE@J=E";@?@=D"@J?@"

AC";B"DBAC>Q"@J="I?CW"J?D"K?A<=D"@B"c?RR=G@"KF<<"E=;GBC;AMA<A@Sd"?CD"AC;@=?D"RJB;="@J="cBGGB;A@=d"BK"

c@E?C;G?E=C@<S"RBCKEBC@gAC>h"A@;"JA;@BES"?CD"<=?DgAC>h"@J="T?S"@B"?"LBE="@B<=E?C@"TBE<D3d33""""

&JA;"E=GF@?@ABC?<"EA;W"TA<<"<AW=<S"M="RBLGBFCD=D"MS"@J=";@?@=L=C@;"L?D="MS"+E=DA@"0FA;;="

@B"aF;@AKS"@J="@=ELAC?@ABC"BK"BP=E;A>J@"?CD"@J="ACP=;@A>?@ABC;3"",;"CB@=D"AC"Y?E@;"$"?CD"$$$"M=<BTQ"

+E=DA@"0FA;;="J?;"L?D=";@?@=L=C@;"ACRBC;A;@=C@"TA@J"@J="PA=T;"BK"@J="$CD=G=CD=C@"7A;@BEA?C"?CD"

A@;"GEABE"8=C=E?<"+BFC;=<"E=>?EDAC>"@J="ALGBE@?CR="BK"@J=;="KACDAC>;"?CD"@J?@"AC;@=?D" ;==L"@B"

LACALA_="@J=AE";A>CAKAR?CR=Q"@J="C==D"@B"KB<<BT"FG"BC"@J=LQ"BE"@J="C==D"@B";FMa=R@"@J=L"@B"BP=E;A>J@3""

$C";B"DBAC>Q"@J=S"?<;B"?GG=?E"@B"LACALA_="@J="I?CW:;"RBCDFR@"TJ=C"A@"RBCDFR@=D"MF;AC=;;"TA@J"

@J=;="%?_A;"?CD"@J="ALGBE@?CR="BK"KACDAC>"?CD"=OGB;AC>"@J="KF<<"RBC@=O@"BK"@J=;="@A=;3"6BE"=O?LG<=Q"

BC="+E=DA@"0FA;;="=O=RF@AP=";@?@=D"@J?@"05+"cBT=D"@J="I?CW"?C"?GB<B>Sd"KBE"@J="?<<=>?@ABC;"AC"

@J="YE=;;" '=<=?;=Q"=P=C"@JBF>J";RBE=;"BK"GE=PABF;<S"FCDA;R<B;=D"E=<?@ABC;JAG;"T=E="RBCKAEL=DQ"

M=R?F;="CB@"?<<"BK"@J="?<<=>?@ABC;"AC"@J="YE=;;"'=<=?;="T=E="GEBP=C334""(@J=E";@?@=L=C@;"@J?@"?GG=?E"

@B"LACALA_="@J=";A>CAKAR?CR="BK"@J="I?CW:;"KACDAC>;"ACR<FD=m""

• )FEAC>" ?" DA;RF;;ABC" ?MBF@" @J=" DA;RBP=ES" BK" ?C" ?RRBFC@" <ACW=D" @B" ?" %?_A"
RBCPAR@=D" ?@" %FE=LM=E>Q" ?GG=?EAC>" @B" kF=;@ABC" @J=" ;A>CAKAR?CR=" BK" @JA;"
KACDAC>"TJ=C"?C"=O=RF@AP="RBLL=C@=D"BC"@J="K?R@"@J?@"@J="%?_A:;";=C@=CR="
?@"%FE=LM=E>"J?D"M==C"E=DFR=Dn35"""
"

• ,GG=?EAC>"@B"DBTCG<?S"@J="ALGBE@"BK"A@;"GEABE";=EPARAC>"BK"%?_A"RBC@EB<<=D"
?RRBFC@;"BE"A@;"GB@=C@A?<"<?RW"BK"R?CDBE"TA@J"@J="I=E>A=E"+BLLA;;ABC"MS"
;@?@AC>"@J?@"CB@TA@J;@?CDAC>"@J="=PAD=CR="D=@?A<=D"AC"@JA;" '=GBE@Q"@J?@"@J="
I?CW"BP=E?<<"cJ?;"CB@"KBFCD"?CS@JAC>"C=T"BK"L?@=EA?<";FM;@?CR=d36"?CD"@J?@"
@J="I?CW:;"ACP=;@A>?@ABC"E=;F<@=D"AC"cCB@JAC>"@B";JBTd"KBE"@J="TBEW"A@"J?D"
DBC=n37"""
"

!
33!('/'$@$0'!,A!(2"5!6/0)/#B!;95!;<;C>!!
34!6)3B!;<5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
35!6)0$!MR5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
36!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!K,L$@J$#!?5!;<;;>!!!
37!6)3B!;<5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
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• 0@?@AC>" @J?@" @J="DA;RBP=ES" BK" JA>Jf<=P=<" %?_A" ?RRBFC@;" KEBL" @J=" <A;@" @J?@"
05+" J?D" ;FMLA@@=D" D=R?D=;" ?>B" @J?@" T=E=" BG=C=D" ?K@=E" !9V\" ?;" CB@"
cE=<=P?C@"AC"@JA;"RBC@=O@3d38"""
"

ThirdQ"+E=DA@"0FA;;=:;"?R@ABC;"L?S"?<;B"@EA>>=E"GFM<AR"REA@ARA;L">AP=C"@J="?;;FE?CR=;"A@"

L?D="?CD"DAD"CB@"KF<KA<<"@B"05+3""05+"D=;REAM=D"@J="I?CW:;"?R@ABC;"?;"?"cM?A@f?CDf;TA@RJ3d39"",;"

D=;REAM=D"MS"05+"AC"A@;";@?@=L=C@"@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC"BC"j?CF?ES"#NQ"#\#HQ"?CD"?;"

E=K<=R@=D"MS"@J="RBEE=;GBCD=CR="?CD"L==@AC>;"D=;REAM=D"AC"@JA;"'=GBE@Q"@J=E="A;"CB"kF=;@ABC"@J?@"

+E=DA@"0FA;;="J?D"L?D="E=G=?@=D"BE?<"?CD"TEA@@=C"?;;FE?CR=;"@B"05+"@J?@"A@"TBF<D"ACP=;@A>?@="

05+:;"RBCR=EC;"?CD"RBCDFR@"c?"@JBEBF>J"KBE=C;AR"E=PA=T3d""&J="I?CW"?<;B"L?D="c?"G<=D>="@B"

TBEW"RB<<?MBE?@AP=<SQd"cRBLLA@@=D"@B"KACDAC>"@J="@EF@JQd"?CD"cG<=D>=Dd"@J?@Q"?@"c@J="RBLG<=@ABC"BK"

gI?EBK;WS"?CD"6BEL?C:;h"TBEWQ"T="TA<<"?<;B";J?E="?"RBGS"BK"@J=AE"KAC?<"E=GBE@"TA@J"SBF3d40""05+"

KFE@J=E";@?@=D"@J?@m""

I?;=D"BC"@J="E=GE=;=C@?@ABC;Q"@J="05+"?>E==D"AC">BBD"K?A@J"@B"RB<<?MBE?@=3""5="
DA;R<B;=D"BFE"RBCKAD=C@A?<"ACP=;@A>?@ABC"KACDAC>;"@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC"
?CD"$CD=G=CD=C@",DPA;BE3""5="DAD";B"E=<SAC>"BC"+E=DA@"0FA;;=",8:;"RBLLA@L=C@;"
?CD" G<=D>=" @J?@" ?" @JEBF>J" ?CD" RBLG<=@=" ACP=;@A>?@ABC" BK"all BK" BFE" RBCR=EC;"
E=>?EDAC>"@J="RBCR=?<L=C@"BK"@J="%?_A",;;=@;"TBF<D"M="RBLG<=@=D"?CD"GFM<A;J=D"
AC"?"E=GBE@341"
"

IF@Q"?;"05+"=OG<?AC=DQ"@J="I?CW"DAD"CB@"KB<<BT"@JEBF>Jm""

,K@=E"@J="05+";J?E=D"A@;"RBCKAD=C@A?<"ACP=;@A>?@ABC"KACDAC>;"TA@J"@J="$CD=G=CD=C@"
(LMFD;G=E;BC"?CD"$CD=G=CD=C@",DPA;BEQ"+E=DA@"0FA;;=",8"@=ELAC?@=D"g@J=Lh3""$@"
DAD";B"M=KBE="@J=AE"ACP=;@A>?@ABC"T?;"RBLG<=@=D3""&JA;"T?;"CB@"@J="RBLGE=J=C;AP="
?CD"RBLG<=@="KBE=C;AR"ACP=;@A>?@ABC"@B"TJARJ"+E=DA@"0FA;;=",8"RBLLA@@=D342""""
""

05+"@JF;"D=;REAM=;"@J="I?CW:;"?R@ABC;"@=ELAC?@AC>"@J="ACP=;@A>?@ABC"?CD"@J="BP=E;A>J@"BK"I?EBK;WS"

?CD"6BEL?C"?;"@J="I?CW"ME=?WAC>"A@;"TBEDm"

!
38!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;>!!
39!c$F$@J$#!MG5!;<;;!"/33!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!(2">!!
40!('/'$@$0'!,A!(2"5!6/0)/#B!;95!;<;C>!
41!Id>!
42!Id>!
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#X"
!

&J="05+"A;"RBCR=EC=D"@J?@"+E=DA@"0FA;;=",8:;";=CABE"<=?D=E;JAG"@BBW"@J=;="?R@ABC;"
;G=RAKAR?<<S"@B"GE=P=C@"gI?EBK;WS"?CD"6BEL?Ch"KEBL"FCRBP=EAC>"?CD"GFM<A;JAC>"?"
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I. OVERVIEW OF THE ENGAGEMENT 
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M=" E=;@BE=DQ" MF@" ?<;BQ" BC" B@J=E" BRR?;ABC;Q" DA;GF@AC>" @J=" GE=PABF;<S" ?>E==DfFGBC" ;RBG=" BK"

ACD=G=CD=C@"BP=E;A>J@"?CD"F<@AL?@=<S"D=CSAC>"@J="(LMFD;G=E;BC"?CD",DPA;BE"?RR=;;"@B"@J="D?@?"

C=R=;;?ES"KBE"@J=L"@B"RBCDFR@"BP=E;A>J@3""IS",F>F;@"#\##Q"@J="I?CW";?AD"A@"J?D"RBCR<FD=D"?<<"BK"

@J=" TBEW" A@" AC@=CD=D" @B" DB"BC" @J=" YE=;;" '=<=?;=" ?<<=>?@ABC;" ?CD" J?D" cM=>FC" ?CD" ;FM;@?C@A?<<S"

RBLG<=@=Dd"A@;"TBEW"BC"R=E@?AC"?DDA@ABC?<"@BGAR;"A@"J?D"?>E==D"@B"ACP=;@A>?@=Q52"MF@"<?E>=<S"DAD"CB@"

!
51!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!K,L$@J$#!?5!;<;;>!!
52!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;>!!
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DA;R<B;="@J="E=;F<@;"@B"I?EBK;WS"?CD"6BEL?C3""$C"@J?@";?L="RBEE=;GBCD=CR=Q"@J="I?CW"?<;B"ACKBEL=D"

@J="(LMFD;G=E;BC"@J?@"A@"DAD"CB@"AC@=CD"@B"DB"?CS"KFE@J=E"TBEW"BC"@J="B@J=E"@BGAR;"A@"J?D"?>E==D"@B"

ACP=;@A>?@=353""IS"%BP=LM=E"#\##Q"I?EBK;WS"CB@AKA=D"@J="I?CW"@J?@">AP=C"A@;"K?A<FE="@B"E=;@BE="JA;"

?RR=;;"@B"D?@?Q"J="M=<A=P=D"@J?@"@J="G?E@A=;";JBF<D"L==@"@B"DA;RF;;"TE?GGAC>"FG"@J="GEBa=R@354"")?S;"

<?@=EQ"+E=DA@"0FA;;="E=;GBCD=D"MS"=L?A<">APAC>"I?EBK;WS"KBEL?<"CB@AR="BK"AC@=C@"@B"@=ELAC?@="@J="

(LMFD;G=E;BC:;" =C>?>=L=C@3" " 0BBC" @J=E=?K@=EQ" @J=" I?CW" ;=C@" ?" ;ALA<?E" =L?A<" @B"6BEL?C3""

,RRBEDAC><SQ"@J=S"T=E="MB@J"KBEL?<<S"@=ELAC?@=D"@JAE@S"D?S;"?K@=E";FRJ"CB@AR="T?;"D=<AP=E=D3""

&JA;"'=GBE@"GEBPAD=;"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"?RRBFC@"BK"JA;"=C>?>=L=C@"?CD"JA;"

KACDAC>;"?;"@J=S";@BBD"BC")=R=LM=E"!XQ"#\##`` @J="D?@="@J?@"?"DE?K@"BK"@JA;"' =GBE@"T?;"KAE;@";J?E=D"

TA@J"+E=DA@"0FA;;=3""&JA;"Y?E@"BK"@J="'=GBE@"D=;REAM=;"@J="ACA@A?<"RBLLFCAR?@ABC;"M=@T==C"+E=DA@"

0FA;;=" ?CD" 05+" ?MBF@" 05+:;" ?<<=>?@ABC;Q" @J=" E=@=C@ABC" BK" I?EBK;WS" ?;" @J=" $CD=G=CD=C@"

(LMFD;G=E;BC" ?CD" 6BEL?C" ?;" @J=" $CD=G=CD=C@" ,DPA;BEQ" ?CD" @J=" ;RBG=" ?CD" C?@FE=" BK" @J=AE"

ACD=G=CD=C@"BP=E;A>J@3""$@"?<;B"DA;RF;;=;"+E=DA@"0FA;;=:;"ACA@A?<"RBBG=E?@ABC"TA@J"@J="(LMFD;G=E;BC"

?CD" 05+Q" ?CD" @J=C" A@;" ?MEFG@" RJ?C>=" BK" J=?E@"AC" jFC=" #\##" BCR="C=T" <=?D=E;JAG"J?<@=D" @J="

(LMFD;G=E;BC:;"?RR=;;"@J?@"A@"T?;"BM<A>?@=D"@B"GEBPAD="FCD=E"@J="- C>?>=L=C@"Z=@@=E""?CD"A@;"

@=ELAC?@ABC"BK"@J?@"?>E==L=C@"TA@JBF@"KACA;JAC>"@J=";FM;@?C@AP="TBEW"A@";?AD"A@"TBF<D"DB3""6AC?<<SQ"

A@"DA;RF;;=;"@J="E?@ABC?<=;">AP=C"MS"@J="I?CW"KBE"A@;"RBCDFR@Q"?CD"@J="(LMFD;G=E;BC:;"E=;GBC;=3"""

A. SWC’s Allegations and Credit Suisse’s Initial Response 

%?L=D"?K@=E"@J="7B<BR?F;@";FEPAPBE"?CD"E=CBTC=D"%?_A"JFC@=E"0ALBC"5A=;=C@J?<Q"05+"

A;"?"c<=?DAC>"AC@=EC?@ABC?<"j=TA;J"JFL?C"EA>J@;"BE>?CA_?@ABC3d55""Y=E"A@;"LA;;ABC";@?@=L=C@Q"05+"

!
53!Id. 
54!H@/&3!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!K,L$@J$#!MW5!;<;;>!
55!\7$!,#8/0&O/'&,0!&*!7$/%f)/#'$#$%!&0!D,*!Q08$3$*!S&'7!,AA&F$*!/#,)0%!'7$!S,#3%5!&0F3)%&08!&0!.)$0,*!
Q&#$*!/0%!6$#)*/3$@>!!About the SWC5!(2" 5 7''-*U]]SSS>S&$*$0'7/3>F,@]/J,)']/J,)'̂ '7$ *̂&@,0̂
S&$*$0'7/3̂F$0'$#]>!!!
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A;" KBRF;=D" BC" RBCKEBC@AC>" ?C@A;=LA@A;LQ" D=K=CDAC>" j=TA;J" G=E;BC;" TBE<DTAD=Q" ?CD" =DFR?@AC>"

RFEE=C@"?CD"KF@FE=">=C=E?@ABC;"BC"@J="<=;;BC;"BK"@J="7B<BR?F;@356""05+ "?<;B"caBAC=D"KBER=;d"AC"A@;"

aBAC@"AC@=EK?A@J"ACP=;@A>?@ABC"TA@J"?"'BL?C"+?@JB<AR"GEA=;@"?CD"<=?DAC>"/?@AR?C"E=;=?ERJ=E"TJB"J?;"

;G=C@"D=R?D=;";@FDSAC>"@J="7B<BR?F;@"?CD"TJBQ"?LBC>"B@J=E"@JAC>;Q"J?;";=EP=D"?;"c?"+J?E>r"D="

LA;;ABC"BK"@J="+?EDAC?<"BK"Y?EA;Q"@J="0=RE=@?ES"KBE"j=TA;J"'=<?@ABC;"KBE"+?EDAC?<;Q"@J="0=RE=@?ES"

KBE" @J=" 6E=CRJ" +BCK=E=CR=" BK" IA;JBG;" KBE" '=<?@ABC;" TA@J" @J=" j=TA;J" +BLLFCA@SQ" ?CD" ?" <BC>f

;@?CDAC>"/?@AR?C",DPA;BE"BC"E=<?@ABC;"TA@J"jFD?A;L3d"57""

$C"A@;"YE=;;"'=<=?;="D?@=D"1?ERJ"#Q"#\#\Q"05+";@?@=D"@J?@"?C"ACP=;@A>?@BE"J?D"DA;RBP=E=D"

?"<A;@"BK"!#Q\\\"C?L=;"BK"%?_A;"TJB"T=E="L=LM=E;"BK"@J="8=EL?C"<?MBE"FCABC"AC",E>=C@AC?Q"*CAoC"

,<=L?C?"D="8E=LAB;"bc*,8deQ"cL?CS"BK"TJBL"J?D"RBC@EAMF@=D"@B"BC="BE"LBE="M?CW"?RRBFC@;"?@"

g0^,Q"?"GE=D=R=;;BE"I?CW"BK"+E=DA@"0FA;;=h3d58"""

,RRBEDAC>"@B"@J="YE=;;"'=<=?;=Q"@J="<A;@"BK"c!#Q\\\"%?_A;d"J?D"M==C"FC=?E@J=D"AC"?";@BE?>="

EBBL"AC"@J="KBEL=E"%?_A"Y?E@S"J=?DkF?E@=E;"AC"IF=CB;",AE=;359"",<;B"AD=C@AKA=D"T?;"?"<A;@"BK"!Q4\\"

L=LM=E;"BK"@J="%?_A"G?E@S"AC" ,E>=C@AC?"bc,E>=C@AC="%?_A"Y?E@Sde3" "&J="YE=;;" '=<=?;="KFE@J=E"

?<<=>=D"@J?@"R=E@?AC"BK"@J=;="?RRBFC@;"T=E="DBEL?C@"?CD"E=L?AC=D"?@"+E=DA@"0FA;;=Q"?CD"@J?@"%?_A"

J=AE;"J?D"L?D="R<?AL;"BC"@J=L360""05+"@J=E=KBE="E=kF=;@=D"?RR=;;"@B"+E=DA@"0FA;;=:;"?ERJAP=;"@B"

KFE@J=E"ACP=;@A>?@=361"

$C"E=;GBC;=Q"+E=DA@"0FA;;="@B<D"05+"@J?@"A@"TBF<D"KACD"BF@"@J="@EF@J"BK"@J="?<<=>?@ABC;"?CD"

GEBPAD="A@;" KACDAC>;" @B" 05+3" " (C" 1?ERJ" 4Q" #\#\Q" +=EF@@A" ?CD" ZSDA=" 7FD;BC" b@J=C" +JA=K"

+BLG<A?CR="(KKAR=Ee"TEB@="@B"05+Q"RBLLA@@AC>"@B"cKACDAC>"@J="@EF@J"?;"M=;@"T="R?Cd"?CD";@?@AC>"

!
56!Id.!
57!('/'$@$0'!,A!(2"5!6/0)/#B!;95!;<;C>! 
58!P#$**!X$3$/*$5!E/#>!;5!;<;<>!
59!Id.!
60!Id.!
61!Id.!
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@J?@"@J="I?CW"T?;"cGE=G?E=D"@B"ACP=;@A>?@="@J="ACKBEL?@ABC"SBF"J?P="GEBPAD=D"@B"F;"?CD"<?S"BG=Ci

@B"@J="=O@=C@"T="?E="<=>?<<S"G=ELA@@=Di @J="E=;F<@;3d62" "&J=S"BKK=E=D"@B"L==@"TA@J"05+"?@"@J="

I?CW:;"J=?DkF?E@=E;"AC"[FEARJ"@B"caBAC@<S"=OG<BE="JBT"M=;@"@B"KACD"BF@"@J="K?R@;3d63"

(C"1?ERJ"!9Q"#\#\Q"05+"?RR=G@=D"+E=DA@"0FA;;=:;"ACPA@?@ABC"@B"L==@"BC"@J="RBCDA@ABC"@J?@"

+E=DA@"0FA;;="T?;"RBLLA@@=D"@B"?"cKF<<"ACP=;@A>?@ABC"AC@B"@J="%?_A"I?CW",RRBFC@;3d64"")F="AC"G?E@"

@B"@J="BC;=@"BK"@J="+(/$)f!9"G?CD=LARQ"@J?@"ACfG=E;BC"L==@AC>"C=P=E"BRRFEE=D365""

$C" LADf#\#\Q" @J=" @TB" G?E@A=;" E=@FEC=D" @B" TEA@@=C" RBEE=;GBCD=CR=Q" ?CD" @J=AE" BGGB;AC>"

GB;A@ABC;"M=>?C"@B"J?ED=C3""6BE"A@;"G?E@Q"+E=DA@"0FA;;="E=G=?@=D<S66"?;W=D"05+"@B";J?E="?DDA@ABC?<"

ACKBEL?@ABC"?MBF@"A@;"?<<=>?@ABC;"@B"c>=@"?"M=@@=E"FCD=E;@?CDAC>"BK"@J=";G=RAKAR"?<<=>?@ABC;"?@"@J="

=?E<A=;@"BGGBE@FCA@SQd"?;;=E@AC>"@J="I?CW"RBF<D"CB@"cACA@A?@="?"RBLGE=J=C;AP="E=PA=T"BK"@J="L?@@=E"

?@"J?CD"TA@JBF@"?DDA@ABC?<"E=<=P?C@"ACKBEL?@ABC3d67""$C"E=;GBC;=Q"05+"E=a=R@=D"+E=DA@"0FA;;=:;"

E=kF=;@;Q" ?;;=E@AC>" @J?@" @J=" I?CW" ?<E=?DS" J?D" ?RR=;;" @B" ACKBEL?@ABC" KEBL" A@;" BTC" E=RBED;" BK"

?RRBFC@;Q";FRJ"?;"C?L=;Q"D?@=;Q"?CD"?RRBFC@"CFLM=E;Q"@J?@"TBF<D"?<<BT"A@"@B"ACP=;@A>?@="@J="<ACW;"

M=@T==C"%?_A"?RRBFC@;"?CD"+E=DA@"0FA;;=368""05+"?<;B";@?@=D"@J?@"@J="I?CW:;"E=KF;?<"@B"ACP=;@A>?@="

TA@JBF@"LBE="ACKBEL?@ABC"KEBL"05+"DAD"CB@"cAC;@A<<"RBCKAD=CR="@J?@"g+E=DA@"0FA;;=h"A;"GE=G?E=D"@B"

=C>?>="AC"?"KF<;BL="E=PA=T"BK"@J="=PAD=CR="AC"A@;"GB;;=;;ABC3d69"

Z?TS=E;"KBE"@J="@TB"G?E@A=;"=P=C@F?<<S"L=@"AC"0=G@=LM=E"#\#\"AC"5?;JAC>@BCQ")+370"",@"

@J?@" L==@AC>Q" 05+:;" ?@@BEC=S;" GEBPAD=D" +E=DA@" 0FA;;=:;" RBFC;=<" TA@J" ACKBEL?@ABC" ?MBF@" A@;"

!
62!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!E/#F7!G5!;<;<>!!
63!Id>!
64!D$''$#!A#,@!(2"!',!"#$%&'!()&**$5!E/#F7!MV5!;<;<>!
65!H@/&3!A#,@!(2"!',!"#$%&'!()&**$5!Q)8)*'!C<5!;<;<>!
66!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!c$F$@J$#!G5!;<;<>!
67!H@/&3!A#,@!"#$%&'!()&**$!',!(2"5!6)3B!?5!;<;<>!
68!H@/&3!A#,@!(2"!',!"#$%&'!()&**$5!6)3B!M;5!;<;<>!
69Id>!
70!H@/&3!A#,@!(2"!',!I@J)%*-$#*,05!c$F$@J$#!95!;<;;>!
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?<<=>?@ABC;"@J?@"T=E="cg;h=G?E?@="KEBLQ"?CD"AC"?DDA@ABC"@BQ"@J="!#Q\\\"ACDAPADF?<;"AD=C@AKA=D"gh"AC"

@J="g*,8"<A;@hQd"?;";=@"KBE@J"AC"?"E=D?R@=D"P=E;ABC"BK"?"RBCKAD=C@A?<"L=LBE?CDFL";FLL?EA_AC>"@J="

=PAD=CR="05+"J?D"RB<<=R@=D"@B"D?@=371"",RRBEDAC>"@B"05+:;"RBFC;=<Q72"A@";J?E=D"@J="KB<<BTAC>"

?<<=>?@ABC;"TA@J"@J="I?CW"?@"@JA;"L==@AC>m"

• &J?@" @J=E=" T=E=" ?<<=>=D" RBCC=R@ABC;" M=@T==C" +E=DA@" 0FA;;=" ?CD" c%?_A"
,;;=@;Qd"TJARJ"ACR<FD=D"cgDhBEL?C@"D=GB;A@;"?CD"JB<DAC>;"BK"<=>?<"=C@A@A=;"
?CD";J=<<"=C@A@A=;Q"C?@FE?<"?F@JBEA_=D"G=E;BC;Q"?CD"M=C=KARA?<"BTC=E;"@E?RAC>"
@B"%?_A">BP=ECL=C@"BKKARA?<;Q"G?E@S"L=LM=E;"?CD"RB<<?MBE?@BE;3d73"""

• &J?@" +E=DA@" 0FA;;=" T?;" ACPB<P=D" AC" ?" ;=EA=;" BK" =;R?G=" EBF@=;" KBE" %?_A;"
K<==AC>"GEB;=RF@ABC"?K@=E"@J="T?EQ"bRBLLBC<S"WCBTC"?;"@J=" '?@<AC=;"b@J="
c'?@<AC=;deeQ";@?@AC>"@J?@"05+"J?D"cD=P=<BG=D"ACKBEL?@ABC"=;@?M<A;JAC>"@J?@"
+E=DA@" 0FA;;=" GEBPAD=D" M?CWAC>" ;=EPAR=;" KBE" %?_A" >BP=ECL=C@?<"
BE>?CA_?@ABC;"BG=E?@AC>"AC",E>=C@AC?Q"?CDQ"<?@=EQ"KBE"%?_A;"K<==AC>"@B"0BF@J"
,L=EAR?"AC"@J="!94\;"?CD"!9V\;3""g$@;h"ACP=;@A>?@ABC"J?;"KFE@J=E"FCRBP=E=D"
ACKBEL?@ABC";JBTAC>"@J?@"@J=;="?RRBFC@;"RBP=E@<S"?E="L?AC@?AC=D"MS"+E=DA@"
0FA;;="@BD?S3d74"

• &J?@" c)=F@;RJ=" I?CW:;" g,E>=C@AC=h" ?KKA<A?@=sbt)*I:e" ?R@=D" ?;" ?"
RBEE=;GBCD=C@"M?CW"BK"+E=DA@"0FA;;=3sI?;=D"BC"@JA;"@A>J@"RBCC=R@ABCQ"@J="
%?_A"'=ARJ;M?CW"F;=D"+E=DA@"0FA;;=:;"RBEE=;GBCD=C@"M?CWQ")=F@;RJ="I?CWQ"
?CD"A@;";FM;ADA?EA=;"AC",E>=C@AC?s&BT?ED;"@J="=CD"BK"@J="T?EQ")*I"L?D="
LA<<ABC;"AC"+76"G?SL=C@;"@B"%?_A;s@J="R?;JsT?;"@J=C"W=G@"MS",<KE=D"
^FE_L=S=EQ"?"0TA;;"RA@A_=C";=EPAC>"?;"?")=F@;RJ="I?CW"DAE=R@BEQ"?@"+E=DA@"
0FA;;="AC"g?h";?K="MBO"3"3"3"3d75"

• &J?@Q"cgBhP=E"@J="RBFE;="BK"@J="T?EQ"GEBLAC=C@"%?_A"K?LA<A=;"?<;B";?T"@J="
M=C=KA@"BK"DAP=E;AKSAC>"@J=AE"JB<DAC>;"MS";=@@AC>"FG"@EF;@"RBLG?CA=;"F;=D"@B"
@E?C;K=E" ?;;=@;" ?MEB?DQ" ACR<FDAC>" @B" ,E>=C@AC?3""+E=DA@" 0FA;;=" K?RA<A@?@=D"
@J=;="@E?C;K=E;"KBE"@J=;="%?_A"K?LA<A=;3d76"

• &J?@Q" ;=G?E?@=" KEBL" @J=" <A;@" BK" @J=" !#Q\\\" C?L=;Q" +E=DA@" 0FA;;=" cJ?;"
L?AC@?AC=D"DBEL?C@"D=GB;A@BES"?RRBFC@;pGBE@KB<AB;"BK"%?_A",;;=@;";ACR="?@"
<=?;@"!94#"M=C=KARA?<<S"BTC=D"MS"gE=D?R@=Dh3d77""05+"KFE@J=E"?<<=>=D"@J?@"

!
71!H@/&3!A#,@!(2"!',!I@J)%*-$#*,05!c$F$@J$#!95!;<;;g!D$''$#!A#,@!(2"!',!"#$%&'!()&**$5!c$F$@J$#!
MR5!;<;<>!
72!H@/&3!A#,@!(2"!',!I@J)%*-$#*,05!c$F$@J$#!95!;<;;>!
73!Id. 
74!Id. 
75!Id. 
76!Id.!!
77!Id.!
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+E=DA@"0FA;;="RBC@ACF=D"@B"L?AC@?AC"@J=;="DBEL?C@"?RRBFC@;"KBE"ACDAPADF?<;"
CB@"AD=C@AKA=D"AC"@J="*,8"<A;@"cCB@TA@J;@?CDAC>"E=G=?@=D"=KKBE@;"MS"J=AE;"?CD"
D=;R=CD?C@;"@B"<AkFAD?@="@J="%?_A",;;=@;3d78"""

6EBL"+E=DA@"0FA;;=:;"G=E;G=R@AP=Q"@J=";FLL?ES"T?;"BK"<ALA@=D"F;=Q"M=R?F;="A@"T?;"cJ=?PA<S"

E=D?R@=DQd"?CD"+E=DA@"0FA;;=:;"RBFC;=<"T?;"CB@"?<<BT=D"@B"@?W="CB@=;"BE"L?W="?"RBGS379 ""

&JA;"0=G@=LM=E"#\#\"L==@AC>"T?;"KB<<BT=D"MS"?"%BP=LM=E"#VQ"#\#\"<=@@=E"AC"TJARJ"05+"

RBCKAEL=D"@J?@"A@;"?<<=>?@ABC;"ACR<FD=D"+E=DA@"0FA;;=:;"cEB<="ACPB<PAC>"KAC?CRA?<"@E?C;?R@ABC;"BK"

%?_A;"K<==AC>"GEB;=RF@ABC"DFEAC>"?CD"?K@=E"55$$"?CD"E=<?@=D"ACDAPADF?<;"?CD"=C@A@A=;"AC",E>=C@AC?Q"

0TA@_=E<?CDQ"ZA=RJ@=C;@=AC"?CD"$@?<S3d80"""

$C" )=R=LM=E"#\#\Q"+E=DA@"0FA;;=:;"BF@;AD="RBFC;=<"E=@?AC=D"@J="><BM?<"RBC;F<@AC>"KAEL"

,<AOY?E@C=E;"@B"RBCDFR@"?"KBE=C;AR"E=PA=T"@B"D=@=ELAC="TJ=@J=E"?CS"BK"@J="ACDAPADF?<;"C?L=D"BC"

@J="*,8"<A;@"L=C@ABC=D"AC"@J="YE=;;" '=<=?;="J?D"+E=DA@"0FA;;="?RRBFC@;3""&JA;"E=PA=T"DAD"CB@"

=CRBLG?;;"B@J=E"A;;F=;"?CD"RBCR=EC;"05+"E?A;=D"TA@J"@J="I?CWQ";FRJ"?;"@J="'?@<AC=;"BE"<A;@;"BK"

;G=RAKAR"%?_A"ACDAPADF?<;"?CD"=C@A@A=;"AD=C@AKA=D"MS"05+Q"CBE"DAD"A@"ACR<FD="?<<"BK"@J="A;;F=;"E?A;=D"

AC"@J="YE=;;"'=<=?;=3""$C;@=?DQ",<AOY?E@C=E;"FCD=E@BBW"?"LBE="<ALA@=D"E=PA=T"@B"D=@=ELAC="TJ=@J=E"

@J="ACDAPADF?<;"BC"@J="*,8"<A;@"J?D"?RRBFC@;"?@"+E=DA@"0FA;;=3""+E=DA@"0FA;;="DAD"CB@"?@"@J?@"@AL="

ACKBEL"05+"A@"J?D"@?W=C"@JA;";@=G3"

IS")=R=LM=E"#\#\Q"RBLLFCAR?@ABC;"M=@T==C"05+"?CD"+E=DA@"0FA;;="E=?RJ=D"?C"ALG?;;="

?;"+E=DA@"0FA;;="RBC@ACF=D"@B"=OGE=;;"@J?@"A@"C==D=D"KFE@J=E"ACKBEL?@ABC"KEBL"05+"?CD"05+"

RBC@ACF=D"@B"?;;=E@"@J?@"+E=DA@"0FA;;="?<E=?DS"GB;;=;;=D"=CBF>J"ACKBEL?@ABC"@B"KF<<S"ACP=;@A>?@="

05+:;"?<<=>?@ABC;381"""

!
78!Id. 
79!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!c$F$@J$#!G5!;<;<>!
80!D$''$#!A#,@!(2"!',!"#$%&'!()&**$5!K,L$@J$#!;R5!;<;<>!
81!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!c$F$@J$#!G5!;<;<g!D$''$#!A#,@!(2"!',!"#$%&'!()&**$5!c$F$@J$#!MR5!
;<;<>!
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B. The Hiring of the Independent Ombudsperson   

6B<<BTAC>" @J=" ME=?WDBTC" BK" @J=" RBLLFCAR?@ABC;" M=@T==C" +E=DA@" 0FA;;=" ?CD" 05+" AC"

)=R=LM=E" #\#\Q" +E=DA@" 0FA;;=:;" 8=C=E?<" +BFC;=<" 'BL=B" +=EF@@A" L?D=" =KKBE@;" @B" E=@?AC" @J="

$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE"?;"G?E@"BK"?C"?GG?E=C@"=KKBE@"@B"ME=?W"@J="<B>a?L3"

1. The Focus on Independence During the Negotiating Process 

$C"j?CF?ES"#\#!Q"+=EF@@A"?CD"Z?E?"5?EC=EQ"@J=C"@J="+JA=K"'A;W"(KKAR=E"BK"+E=DA@"0FA;;=Q"

KBEL?<<S"?GGEB?RJ=D"I?EBK;WS"?MBF@"GEBPADAC>"ACD=G=CD=C@"BP=E;A>J@"BK"@J="BC>BAC>"E=PA=T"@J?@"

T?;"M=AC>"RBCDFR@=D"MS"@J="I?CW"?CD",<AOY?E@C=E;3""+=EF@@A"?CD"5?EC=E"J?D"C=?E<S";=P=C"S=?E;"BK"

=OG=EA=CR="TBEWAC>"TA@J" I?EBK;WS"KEBL"JA;"KBEL=E"EB<="?;"@J="$CD=G=CD=C@"1BCA@BE"BK"+E=DA@"

0FA;;=",8"?EA;AC>"BF@"BK"A@;"#\!4";=@@<=L=C@"TA@J"@J="%=T"2BEW"0@?@=")=G?E@L=C@"BK"6AC?CRA?<"

0=EPAR=;"bc)60de"?CD"JA;"BC>BAC>"EB<="?;"@J="$CD=G=CD=C@"1BCA@BE"BK"+E=DA@"0FA;;="0=RFEA@A=;"

b*0,e" ZZ+" ?EA;AC>" BF@" AK" A@;" #\!N" ;=@@<=L=C@" TA@J" @J=" *CA@=D" 0@?@=;")=G?E@L=C@" BK" jF;@AR="

bc)(jde3""+=EF@@A"RA@=D"@J="ALGBE@?CR="?CD"E=<=P?CR="BK"@J?@"=OG=EA=CR="@B"I?EBK;WSQ"ACR<FDAC>"JA;"

AC@AL?@="WCBT<=D>="BK"@J="I?CWQ"?CD"=OGE=;;=D"@J?@"?"W=S"GFEGB;="BK"I?EBK;WS:;"BP=E;A>J@"KBE"@JA;"

L?@@=E"TBF<D"M="@B"MEAC>"@B"@J="GEBa=R@"@J="RE=DAMA<A@S"@J?@"J="J?D"=?EC=D"KEBL"@JB;="GE=PABF;"EB<=;Q"

?<BC>"TA@J"JA;"GEABE">BP=ECL=C@";=EPAR="?@"@J="*CA@=D"0@?@=;"&E=?;FES")=G?E@L=C@"?CD")(j3""&JA;"

RE=DAMA<A@SQ"+=EF@@A"?CD"5?EC=E";F>>=;@=DQ"TBF<D"J=<G"=C;FE="@J?@"05+"?CD"@J="GFM<AR"RBF<D"@EF;@"

@J?@"@J="TBEW"@J="I?CW"T?;"DBAC>"T?;"M=AC>"G=EKBEL=D"GEBG=E<S"?CD"RBLG<=@=<S3""+=EF@@A"?CD"

5?EC=E"?<;B" ;@?@=D"@J?@Q"M?;=D"BC"@J=AE"GEABE"TBEW"TA@J"I?EBK;WSQ"@J=S"M=<A=P=D"@J?@"J="TBF<D"

?GGEB?RJ" @J=" GEBa=R@" TA@J" @J=" ;?L=" <=P=<" BK" EA>BE" ?CD" @BF>JC=;;" @J?@"J=" J?D" MEBF>J@" @B" @JB;="

GE=PABF;"GEBa=R@;Q"?CD"@J=E=KBE="RBF<D">AP="@J="I?CW"?CD"A@;"IB?ED"?;;FE?CR="@J?@"A@;"ACP=;@A>?@ABC"

TBF<D"<=?P="CB";@BC="FC@FEC=D3""&J=S";@E=;;=D"@J?@"@JA;"T?;"ALGBE@?C@"M=R?F;="@J="I?CW"J?D"J?D"

@B"D=?<"TA@J"?<<=>?@ABC;"?MBF@"A@;"@A=;"@B"%?_A;"LF<@AG<="@AL=;"AC"@J="G?;@Q"?CD"A@"T?C@=D"@B"M="R=E@?AC"
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@J?@"@JA;"ACP=;@A>?@ABC"TBF<D"M="M=SBCD"E=GEB?RJ"?CD"CB@"J?P="@B"M="E=G=?@=D382""$C"@J=AE"=C;FAC>"

DA;RF;;ABC;Q"+=EF@@A"=OGE=;;=D"@J?@"?CB@J=E"?AL"BK"@J="=C>?>=L=C@"T?;"KBE"I?EBK;WS"@B"@ES"@B"BM@?AC"

ACKBEL?@ABC"KEBL"05+Q";B"@J?@"?CS"RE=DAM<="?<<=>?@ABC"RBF<D"M="?D=kF?@=<S"ACP=;@A>?@=D"FCD=E"

I?EBK;WS:;" BP=E;A>J@383" "8=C=E?<<S" ;G=?WAC>Q"+=EF@@A" =OG<?AC=D" @J?@" I?EBK;WS:;" EB<=" ?;" @J="

$CD=G=CD=C@"(LMFD;G=E;BC"TBF<D"M="@B"ACD=G=CD=C@<S"BP=E;=="@J="I?CW:;"ACP=;@A>?@ABCQ"@=;@"A@;"

E=PA=T"GEBR=;;"?CD"E=;F<@;Q"L?W=";FE="@J?@"@J="ACP=;@A>?@ABC"RBP=E=D"@J="C=R=;;?ES"<AC=;"BK"ACkFAESQ"

?CD"GEBPAD="E=RBLL=CD?@ABC;"BC"+E=DA@"0FA;;=:;"E=;GBC;="@B"@J="KACDAC>;"BK",<AOY?E@C=E;384"

I?EBK;WS"ACA@A?<<S"D=LFEE=DQ"RA@AC>"JA;"GEABE"?CD"RFEE=C@"EB<=;"?;"@J="LBCA@BE"BK"+E=DA@"

0FA;;=3" " $C" G?E@ARF<?EQ" JA;" =C>?>=L=C@" <=@@=E" AC" @J=" BC>BAC>" )(j" LBCA@BE;JAG" L?D=" R<=?E" @J?@"

I?EBK;WS"RBF<D"CB@"?CD"TBF<D"CB@";=EP="?;"+E=DA@"0FA;;=:;"?@@BEC=S"BE"cE=GE=;=C@"+E=DA@"0FA;;="AC"

?CS"R?G?RA@S3d85"

7BT=P=EQ"+=EF@@A"G=E;A;@=DQ"RA@AC>"I?EBK;WS:;"=OG=EA=CR="TA@J"+E=DA@"0FA;;="?CD"A@;"?RRBFC@"

E=RBED";S;@=L;"?;"?"FCAkF="kF?<AKAR?@ABC"KBE"@J="EB<="BK"(LMFD;G=E;BC3""$C"E=;GBC;=Q"I?EBK;WS"

L?D="R<=?E"@J?@"J="TBF<D"BC<S"?>E=="@B"G?E@ARAG?@="AC"BP=E;==AC>"@J="I?CW:;"ACP=;@A>?@ABC"AK"J="T?;"

@EF<S"ACD=G=CD=C@Q"AC"G?E@";B"@J=E="RBF<D"M="CB"kF=;@ABC"@J?@"J="T?;"AC"?CS"T?S"cE=GE=;=C@AC>d"@J="

I?CW"?;"BGGB;=D"@B"BP=E;==AC>"A@3""&JA;"TBF<D"E=kFAE="@J="I?CW"@B"AC;@?<<"?";=EA=;"BK"C=R=;;?ES"

;?K=>F?ED;Q";ALA<?E"@B"@JB;="ACR<FD=D"AC"?C"ACD=G=CD=C@"LBCA@BE;JAG"?>E==L=C@Q"@B"=C;FE="@J?@"JA;"

BP=E;A>J@"TBF<D"M="=KK=R@AP="?CD"ACD=G=CD=C@3""I?EBK;WS"KFE@J=E"=OG<?AC=D"@J?@"J=";@A<<"RBF<D"CB@"

;=EP="AC"@J="EB<="AK"DBAC>";B"TBF<D"E?A;="BMa=R@ABC;"KEBL")(j"BE")603""&J="I?CW"?>E==D"@J?@"A@"

TBF<D" AC;@?<<" ;FRJ" ;?K=>F?ED;" ?CD" >F?E?C@==" JA;" ACD=G=CD=CR=Q" F;AC>" @J=" GEABE" LBCA@BE;JAG"

!
82!6/0)/#B!MR5!;<;M!"/33!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
83!E/B!;C5!;<;M!"/33!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
84 6/0)/#B!MR5!;<;M!"/33!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!
85!"#$%&'!()&**$!($''3$@$0'!S&'7!'7$!c$-/#'@$0'!,A!6)*'&F$5!6/0)/#B!M?5!;<M9>!
7''-*U]]SSS>h)*'&F$>8,L],-/]-#$**̂#$3$/*$]A&3$]V;?R;M]%,S03,/%>!!
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?>E==L=C@;"?;"?"@=LG<?@="KBE"@J="=C>?>=L=C@"<=@@=E"AC"@JA;"L?@@=E3""5A@J"@J?@"?;;FE?CR="AC"J?CDQ"

I?EBK;WS"?GGEB?RJ=D")(j"?CD")60Q"TJARJ"ACDAR?@=D"@J?@"@J=S"TBF<D"J?P="CB"BMa=R@ABC"@B"JAL"

;=EPAC>"AC"@J="EB<="BK"(LMFD;G=E;BC"TA@J";FRJ">F?EDE?A<;"AC"G<?R=3"

&J="=C;FAC>"DA;RF;;ABC;"M=@T==C"I?EBK;WS"?CD"+E=DA@"0FA;;="ACR<FD=D"?;;FE?CR=;"@J?@"@J="

;RBG="BK"@J="ACP=;@A>?@ABC"TBF<D"GEBPAD="I?EBK;WS"TA@J";FKKARA=C@"ACD=G=CD=CR=3""6BE"=O?LG<=Q"

+E=DA@"0FA;;="BEA>AC?<<S"GEBGB;=D"?";RBG="@J?@"T?;"<ALA@=D"@B"BP=E;==AC>"@J="ACP=;@A>?@ABC"BK"@J="

*,8" <A;@386" "I?EBK;WS" E=a=R@=D" @JA;" GEBGB;?<" ?CD" ;@E=;;=D" @J?@" ;FRJ" ?" C?EEBT" ;RBG=" TBF<D"

FCD=ELAC="JA;" ACD=G=CD=CR=" ?CD" K?A<" @B" ;?@A;KS" 05+:;" =OG=R@?@ABC;" KBE" @J=" ACP=;@A>?@ABC387" 

I?EBK;WS" ;@?@=D" J=" TBF<D" CB@" ?>E==" @B" ;=EP=" AC" @J=" EB<=" TA@JBF@" ?" GEBR=;;" @B" =OG?CD" @J="

ACP=;@A>?@ABC:;";RBG=388""7="@J=C"GEBGB;=D"<?C>F?>="KBE"@J="=C>?>=L=C@"<=@@=E"@J?@"TBF<D"GEBPAD="

JAL"TA@J"@J="?MA<A@S"@B"E=RBLL=CD";RBG="=OG?C;ABC;Q";FMa=R@"@B"@J="I?CW:;"RBC;=C@389""+=EF@@A"?CD"

+E=DA@" 0FA;;=:; "RBFC;=<" @B<D" I?EBK;WS" DFEAC>" ?" 6=MEF?ES" #\#!" R?<<" @J?@" @J=S" ?>E==D" TA@J" @JA;"

RBCR=EC"?CD"@J?@"@J="I?CW:;"BEA>AC?<"GEBGB;=D"<?C>F?>="E=GE=;=C@=D"?C"BP=E<S"C?EEBT";RBG="@J?@"

TBF<D"L?W="A@"ALGB;;AM<="KBE"ACD=G=CD=C@"BP=E;A>J@"BK"@J="ACP=;@A>?@ABC390""1BC@J;"<?@=EQ"+=EF@@A"

;=C@"?"E=PA;=D"GEBGB;?<"@J?@"?DBG@=D"@J="<?C>F?>="GEBGB;=D"MS"I?EBK;WS"BC";RBG="=OG?C;ABC"AC"A@;"

=C@AE=@S391"",<;B"DA;RF;;=D"T?;"@J="C==D"@B"J?P="?C"?RRBFC@?MA<A@S"L=RJ?CA;L"@B"=C;FE="@J?@"@J=E="

TBF<D"M="RBC;=kF=CR=;"AK"@J="I?CW"T=E="@B"ME=?RJ"@J="@=EL;"BK"@J="-C>?>=L=C@"Z=@@=E3"",K@=E"

?DDA@ABC?<"DA;RF;;ABC;Q"@J="G?E@A=;"?>E==D"@J?@"@J="=C>?>=L=C@"TBF<D"E=kFAE="@J?@"I?EBK;WS"A;;F="?"

GFM<AR"E=GBE@Q"?CD"@J?@"@J="I?CW"TBF<D"J?P="CB"=DA@BEA?<"RBC@EB<"BP=E"A@392 "&JA;"GEBPA;ABC"T?;"

!
86!d$J#)/#B!;C5!;<;M!"/33!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!
87!Id.!
88!Id. 
89 H@/&3!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!d$J#)/#B!;G5!;<;M>!
90!d$J#)/#B!;W5!;<;M!"/33!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!
91!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!E/B!;?5!;<;M>!!
92!See H08/8$@$0'!D$''$#!/'!($F>!Y4>!
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DE?K@=D"AC";FRJ"?"L?CC=E"@J?@"I?EBK;WS"TBF<D"M="E=;GBC;AM<="KBE"A;;FAC>";FRJ"?"E=GBE@"=P=C"AK"J="

T=E="@=ELAC?@=D"MS"+E=DA@"0FA;;="GEABE"@B"@J="RBLG<=@ABC"BK"@J="I?CW:;"ACP=;@A>?@ABCQ"=C;FEAC>"@J?@"

@J="I?CW"RBF<D"CB@"?PBAD"?"C=>?@AP="E=GBE@";ALG<S"MS"@=ELAC?@AC>"JAL393""

2. Engagement Letter Terms Establishing Independence 

&J="-C>?>=L=C@"Z=@@=EQ"=O=RF@=D"BC"jFC="HQ"#\#!Q"E=K<=R@;"@J="AC@=C@"BK"MB@J"+E=DA@"0FA;;="

?CD" I?EBK;WS" @B" =;@?M<A;J" ?" ;@EFR@FE=" KBE" @J=" =C>?>=L=C@" @J?@" =C;FE=D" @J=" (LMFD;G=E;BC:;"

ACD=G=CD=CR="?CD"?MA<A@S"@B"BP=E;=="?"RBLG<=@="?CD"@JBEBF>J"ACP=;@A>?@ABC"BK"05+:;"?<<=>?@ABC;3""

&J="-C>?>=L=C@"Z=@@=E"ACR<FD=D"@J="KB<<BTAC>"W=S"@=EL;m"

• &J=" (LMFD;G=E;BC"A;"CB@"?C"?>=C@"BK"@J=" I?CWQ"CBE"TBF<D"@J=E="M="?C"
c?@@BEC=SfR<A=C@" E=<?@ABC;JAG" M=@T==C" @J=" (LMFD;G=E;BC" ?CD" g+E=DA@"
0FA;;=hnd94"

• &J=" I?CW" ?CD" A@;" ?>=C@;" T=E=" BM<A>?@=D" @B" RBBG=E?@=" KF<<S" TA@J" @J="
(LMFD;G=E;BC"?CD"GEBPAD="JA;"@=?L"TA@J"E=?;BC?M<="?RR=;;Q"ACR<FDAC>"@B"
@J="I?CW:;"D?@?Q"ACKBEL?@ABCQ"E=GBE@;Q"?ERJAP=;Q"?CD"G=E;BCC=<n95"

• &J="I?CW"T?;"E=;GBC;AM<="KBE"G?SAC>"KBE"@J="(LMFD;G=E;BC:;"TBEW"?CD"
?CS" =OG=E@;" @J=" (LMFD;G=E;BC" D==L=D" C=R=;;?ES" @B" E=@?ACQ" ACR<FDAC>" ?"
KBE=C;AR"?RRBFC@AC>"KAELQ"0TA;;"RBFC;=<"?CD"JA;@BEA?C;n96"

• &J="(LMFD;G=E;BC"TBF<D"J?P="@J="?MA<A@S"@B"=OG?CD"@J=";RBG="BK"@J="TBEW"
?;" J=" D==L=D" C=R=;;?ESQ" TA@J" @J=" RBC;F<@?@ABC" ?CD" ?>E==L=C@" BK" +E=DA@"
0FA;;=Q"?CD"J="TBF<D"BP=E;=="@JB;="?DDA@ABC?<"=KKBE@;"@J?@"@J="I?CW"?>E==D"
@B"FCD=E@?W=n97"?CD"

• &J="(LMFD;G=E;BC"TBF<D"GFM<A;J"?"E=GBE@"BC"@J="=C>?>=L=C@"@J?@"c;J?<<d"
M="L?D="GFM<ARQ"TA@JBF@"=DA@BEA?<"RBC@EB<"MS"@J="I?CW398""&J="-C>?>=L=C@"
Z=@@=E"GEBPAD=;"?"GEBR=;;"KBE"@J="I?CW:;"E=PA=T"?CD"RBLL=C@"BC"@J="E=GBE@"

!
93!!\7$!/8#$$@$0'!'&$%!'7$!#$-,#'&08!,J3&8/'&,0!',!'$#@&0/'&,05!0,'!F,@-3$'&,0!,A!'7$!./01`*!&0L$*'&8/'&,0>!!
\7$!A)33!-#,L&*&,0!#$/%*U!ai/j'!,#!/#,)0%!the termination of the Engagement!,A!'7$!I@J)%*-$#*,0!
7$#$)0%$#5!'7$!I@J)%*-$#*,0!*7/33!*)J@&'!',!i'7$!./01j!/0%!i'7$!./01`*j!.,/#%!,A!c&#$F',#*!/!S#&''$0!
#$-,#'!%$'/&3&08!7&*!S,#15!&0F3)%&08!7&*!#$L&$S!/0%!A&0%&08*!%)#&08!7&*!H08/8$@$0'5!/0%!&%$0'&AB&08!
@/'$#&/3!#$F,@@$0%$%!&@-#,L$@$0'*5!$07/0F$@$0'5!/0%!F,##$F'&L$!@$/*)#$*!ij>b!Id. /'!($F>!Y4:/=!
:$@-7/*&*!/%%$%=>!
94!Id.!/'!($F>!44>!
95!Id. /'!($F>!444>!
96!Id.!/'!($F>!k>!
97!Id.!/'!($F>!4:A=g!($F>!Y44>!
98!Id.!/'!($F>!Y4>!
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MB@J"KBE"?CS"K?R@F?<"DA;?>E==L=C@;"@J="I?CW"L?S"J?P="?;"T=<<"?;"KBE"?CS"
RBC@=C@"@J=" I?CW"M=<A=P=;"A;"GEB@=R@=D"KEBL"DA;R<B;FE="MS"0TA;;"<?T"BE"
?GG<AR?M<="<=>?<"GEAPA<=>=;3"""

,C"=C>?>=L=C@"<=@@=E"T?;"?<;B"=O=RF@=D"M=@T==C"+E=DA@"0FA;;="?CD"@J="$CD=G=CD=C@"

,DPA;BE"BC"jFC="#HQ"#\#!3"

3. Communications with SWC Concerning Independent Oversight of 
SWC’s Additional Allegations 

$C"<=@@=E;"@B"05+"KB<<BTAC>"@J=";A>CAC>"BK"@J="=C>?>=L=C@"<=@@=E;Q"+E=DA@"0FA;;="CB@=D"@J="

ALGBE@?CR="BK"@J="ACD=G=CD=CR="BK"@J="(LMFD;G=E;BC"?CD",DPA;BE"@B"@J="ACP=;@A>?@ABCQ"?CD"?<;B"

CB@=D"@J?@"@J=AE"BP=E;A>J@"TBF<D"ACR<FD="?CS"ACP=;@A>?@ABC"AC@B"@J="?DDA@ABC?<"?<<=>?@ABC;"@J?@"05+"

J?D"GF@"KBET?ED";JBF<D"05+"DA;R<B;="R=E@?AC"=PAD=CR="@B"@J="I?CWm"

• (C"jFC="#4Q"#\#!Q"@J="I?CW"TEB@="@B"05+"@B"ACKBEL"A@"BK"@J="=C>?>=L=C@"
BK"I?EBK;WS"?CD"6BEL?C"?;"@J="(LMFD;G=E;BC"?CD",DPA;BEQ"?CD"D=;REAM=D"
I?EBK;WS:;"BP=E;A>J@"EB<="?;"BP=E;==AC>"CB@"aF;@",<AOY?E@C=E;:"E=PA=TQ"MF@"
?<;B"c?CS";FM;=kF=C@"?R@ABC;"g@J="I?CWh"@?W=;d"AC"E=;GBC;="@B"@J?@"E=PA=T399"

• )?S;"<?@=EQ"BC"jFC="#9Q"#\#!Q"AC"?"L==@AC>"M=@T==C"@J="I?CW"?CD"05+Q"
?RRBEDAC>" @B" CB@=;" GEBPAD=D" @B" @J=" (LMFD;G=E;BC" MS" 05+Q"05+" BCR="
?>?AC"@B<D"@J="I?CW"@J?@"A@"RBC;AD=E=D"@J="GEBG=E";RBG="BK"@J="ACP=;@A>?@ABC"
@B" >B" M=SBCD" @J=" ?<<=>?@ABC;" BK" @J=" YE=;;" '=<=?;=Q" ?CD" @J?@" 05+:;"
?<<=>?@ABC;" cgDADh" CB@" R=C@=E" ;B<=<S" ?EBFCD" @J=" <A;@" BK" !#Q\\\" C?L=;d"
E=K=E=CR=D"AC"@J="YE=;;"'=<=?;=3""$C;@=?DQ"05+";?AD"@J?@"A@;"R<?AL;"?>?AC;@"
@J="I?CW"ACR<FD=D"@J?@"@J="I?CW"K?RA<A@?@=D"@J="=;R?G="BK"%?_A;"KB<<BTAC>"
@J="T?E"bACR<FDAC>"MS"JADAC>"%?_A"?;;=@;"?CD"GEBRFEAC>"@E?P=<"DBRFL=C@;"KBE"
%?_A;eQ" BMKF;R?@=D" @J=" JA;@BEAR?<" E=PA=T;" BK" A@;" G?;@" %?_A" RBCC=R@ABC;"
bACR<FDAC>"@J="GEABE"JA;@BEAR?<"E=PA=T;Q"D=;REAM=D"AC"Y?E@"$$"M=<BTeQ"L?C?>=D"
LBC=S"KBE"@J="%?_A;"bACR<FDAC>"KBE";BL="ACDAPADF?<;"BC"@J=",<<A=D"M<?RW<A;@eQ"
?CD"AC@=C@ABC?<<S"D=;@EBS=D"E=<=P?C@"DBRFL=C@;3100""05+" =LGJ?;A_=D"@J?@"
A@;" =PAD=CR="ACDAR?@=D" @J?@" @J=" I?CW" cJ?;" GEBKA@=D" KEBL" JADAC>" %?_A"
?;;=@;3d101""

• $C"E=;GBC;="@B"05+"E=A@=E?@AC>"@J="ME=?D@J"BK"A@;"?<<=>?@ABC;Q"+E=DA@"0FA;;="
;@?@=D"@J?@"cAC"g?Ch"=KKBE@"@B"KACD"@J="@EF@Jd"A@"J?D"=C<A;@=D"cI?EBK;WS"?CD"$E?"

!
99!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!6)0$!;G5!;<;M>!
100!6)0$!;V5!;<;M!E$$'&08!J$'S$$0!(2"!/0%!"#$%&'!()&**$g!6)0$!C<5!;<;M!"/33!J$'S$$0!I@J)%*-$#*,0!
/0%!"#$%&'!()&**$>!
101!Id.!
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6BEL?CQd"?CD"@J?@"cgAhC"@J="AC@=E=;@"BK"@E?C;G?E=CRSd"@J="I?CW"cAC@=CDg=Dh"
@B";J?E="@J="E=;F<@;"BK"@JA;"ACP=;@A>?@ABC3d102""&J="I?CW"ACKBEL=D"05+"@J?@"
c@B"@J="=O@=C@d"@J?@"05+"J?D"c?DDA@ABC?<"K?R@;Qd"c%=A<" I?EBK;WS"?CD"$E?"
6BEL?C"?E="?P?A<?M<="@B"SBF"@B";G=?W3d103"",K@=E"@J="I?CW"?>?AC"?;W=D"05+"
@B"cMEAC>"3"3"3"@B"BFE"?@@=C@ABCd"?CS"cK?R@;"@J?@"SBF"@JACW"C==D"@B"M="<BBW=D"
?@Qd"05+"=OGE=;;=D"RBCR=EC"?MBF@";J?EAC>"ACKBEL?@ABC"TA@J"+E=DA@"0FA;;=Q"
;@?@AC>"@J?@"05+"TBF<D"cJ?P="@B"M="C?uP="g@B"@JACW"@J="I?CW"TBF<Dh"F;="
@JA;" ACKBEL?@ABC" @B" <BR?@="E=RBED;" E?@J=E" @J?C" D=;@EBS" @J=L3d104" "05+"
=OG<?AC=D" @J?@" A@" T?;" ?<;B" RBCR=EC=D" ?MBF@" @J=" C==D" c@B" GEB@=R@" @J="
ACDAPADF?<;"TJB"J?P="M==C"TA<<AC>"@B"RBBG=E?@="TA@J"F;d"@B"?PBAD"E=@?<A?@ABCQ"
?CD"@J?@"A@"TBF<D"BC<S"G?E@ARAG?@="AC"?"RB<<?MBE?@AP="GEBR=;;"AK"A@"T?;"c@EF<S"
ACD=G=CD=C@3d105""

• &J="I?CW"GEBLA;=D"@J?@"TJ=C"A@;"E=GBE@"T?;"RBLG<=@=Q"c@JB;="DBRFL=C@;"
?CD"@J?@"E=GBE@"gTBF<D"M=h"@FEC=D"BP=E"@B"g05+h3d106" "&J=" I?CW"KFE@J=E"
;@?@=D" c5=" T?C@" @B" TBEW" RB<<?MBE?@AP=<S" TA@J" SBF3" " &J=" I?CW" A;"
RBLLA@@=D3d107"

• 6B<<BTAC>"@J="jFC="#\#!"L==@AC>Q"@J="I?CW"=L?A<=D"05+"?CD"E=G=?@=D"@J?@"
@J="I?CW"TBF<D"cKFE@J=E"RBC;AD=E"?DDA@ABC?<"ACKBEL?@ABC"SBF"GEBPAD="?CD"
TBF<D" ;==W" @B" J?P=" F;" ACR<FD=" AC" @J=" ;RBG=" BK" @J=" E=PA=T" RFEE=C@<S"
FCD=ET?S3d108""$C"?"R?<<"TA@J"I?EBK;WS"?CD"6BEL?C"KB<<BTAC>"@JA;"L==@AC>Q"
@J="I?CW";FLL?EA_=D"@J="RBCP=E;?@ABC"?CD"E=A@=E?@=D"@J?@"A@"TBF<D"RBC;AD=E"
=OG?CDAC>"@J=";RBG="BK"A@;"ACP=;@A>?@ABC"AC"E=;GBC;="@B"05+:;"RBCR=EC;3109""
&J="I?CW"@J=C"?;W=D"I?EBK;WS"?CD"6BEL?C"@B"RBC@?R@"05+"AC"BED=E"@B";==W"
@J="?DDA@ABC?<"ACKBEL?@ABC"A@"C==D=D"@B";B"=OG?CD"@J="ACP=;@A>?@ABC3110"

• (C"jF<S"#!Q"#\#!Q"+E=DA@"0FA;;="GF@"AC"TEA@AC>"@J="BKK=E"A@"J?D"L?D="@B"05+"
?@"A@;"jFC="#9Q"#\#!"L==@AC>3""$@"TEB@="@B"05+"?CD"E=A@=E?@=D"A@;"BKK=E"@B"
RB<<?MBE?@AP=<S"TBEW"TA@J"05+"@B"?DDE=;;"@J="A;;F=;"E?A;=D"AC"@J="#\#\"
GE=;;"E=<=?;=Q"c?;"T=<<"?;"?CS"?DDA@ABC?<"A;;F=;"KBE"TJARJ"g05+h"GEBPAD=g;h"
;G=RAKAR"ACKBEL?@ABC"@B"g@J="I?CWh3d111" ",LBC>"B@J=E"@JAC>;Q"A@"=OG<ARA@<S"
ACPA@=D"05+"@B"=C>?>="DAE=R@<S"TA@J"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD"
,DPA;BEQ112"=OG<?ACAC>"@J?@"@J=S"cT=E="=C>?>=D"=OG<ARA@<S"@B"=C;FE="@J?@"@J="
E=PA=T"g@J="I?CWh"CBT"gJ?;h"FCD=ET?S"A;"RBCDFR@=D"?GGEBGEA?@=<SQ"?CD"@J?@"
@J="RBCR=EC;"KBE"TJARJ"SBF"J?P="GEBPAD=D";G=RAKAR"ACKBEL?@ABC"@B"g@J="I?CWh"

!
102!6)3B!;M5!;<;M!D$''$#!A#,@!"#$%&'!()&**$!',!(2">!!
103!Id.!
104!Id.!
105!Id.!
106!Id.!
107!Id. !
108!H@/&3!A#,@!"#$%&'!()&**$!',!(2"5!6)0$!;V5!;<;M>!
109!6)0$!C<5!;<;M!"/33!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
110!Id. 
111!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!6)3B!;M5!;<;M!:$@-7/*&*!/%%$%=>!!
112!Id>!
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?E="@JBEBF>J<S"?CD"@E?C;G?E=C@<S"?DDE=;;=D3""Y<=?;="WCBT"1E3"I?EBK;WS"?CD"
1E3"6BEL?C"?E="=C@AE=<S"?P?A<?M<="@B"SBF"?CD"SBFE"@=?L"@B"DA;RF;;"?CS"A;;F=;"
SBF" L?S" J?P=" TA@J" @J=" E=PA=T" BE"?CS" ?DDA@ABC?<" ACKBEL?@ABC" SBF" L?S"
RJBB;="@B";J?E=3"5="FE>="SBF"@B"=C>?>="TA@J"@J=L"DAE=R@<S"?@"SBFE"=?E<A=;@"
RBCP=CA=CR=3d "+E=DA@"0FA;;="?<;B"DA;RF;;=D" I?EBK;WS:;"kF?<AKAR?@ABC;"KBE"
@J="GB;A@ABCQ"CB@AC>"@J?@"W=S"RBC;AD=E?@ABC;"KBE"@J="I?CW"AC"RJBB;AC>"JAL"
T=E=Q" KAE;@Q" @J=" cD=G@J" BK" JA;" =OG=EA=CR=" ?CD" ALG=RR?M<=" AC@=EC?@ABC?<"
E=GF@?@ABCQd"TJARJ"T?;"cM=SBCD"E=GEB?RJd"?CDQ";=RBCD"@J?@Q"cM=R?F;="BK"JA;"
GE=PABF;" TBEW" BC" M=J?<K" BK" )60" ?CD" JA;" K?LA<A?EA@S" TA@J" BFE"
BG=E?@ABC;"3"3"3"3d"J="T?;"cFCAkF=<S"GB;A@ABC=D"@B"M="@JBEBF>J"?CD"=KKARA=C@"
AC"JA;"BP=E;A>J@3d113"""

,;"@B"@J="L?CC=E"AC"TJARJ"@J=";RBG="BK"@J="ACP=;@A>?@ABC"RBF<D"M="=OG?CD=DQ"AC"@J="jF<S"#!Q"

#\#!"<=@@=EQ"+E=DA@"0FA;;="KFE@J=E";@?@=Dm""

)FEAC>"BFE"jFC="#9"DA;RF;;ABC"?CD"AC"A@;"jF<S"#"<=@@=E"@B"F;Q"g05+:;"RBFC;=<"0@=AC"
1A@RJ=<<h"E=K=E=CR=D"RBCR=EC;"?MBP="?CD"M=SBCD"@JB;="DBRFL=C@=D"AC"@J="1?ERJ"
#\#\"GE=;;"E=<=?;=3"",;"T="J?P="?;;=E@=D"CFL=EBF;"@AL=;"@B"SBFQ"T="T=<RBL="@J="
BGGBE@FCA@S"@B"M=@@=E"FCD=E;@?CD"@J=";G=RAKAR"C?@FE="BK"SBFE"ACP=;@A>?@ABC"?CD"@B"F;="
@J="ACKBEL?@ABC"SBF"L?W="?P?A<?M<="@B"F;"@B"RBC;AD=E"JBT"T="L?S"MEB?D=C"@J="
;RBG="BK"BFE"E=PA=T3""$K"SBF"?E="FCTA<<AC>"@B";J?E="@JA;"ACKBEL?@ABC"TA@J"F;Q"G<=?;="
RBC;AD=E";J?EAC>"A@"TA@J"1E3"I?EBK;WS"?CD"1E3"6BEL?CQ"TJB"R?C"W==G"RBCKAD=C@A?<"
TJ?@" A;"GEBPAD=D" @B" @J=LQ" MF@" B@J=ETA;=" F;=" A@"@B" KFE@J=E" DAE=R@" @J=" TBEW" BK"
,<AOY?E@C=E;3114"

$C" B@J=E" TBED;Q" +E=DA@" 0FA;;=" @B<D" 05+" @J?@" AK" 05+" T?;" TA<<AC>" @B" RBCKAD=C@A?<<S" ;J?E=" A@;"

cACKBEL?@ABCd"?CD"cRBCR=EC;d"TA@J"I?EBK;WS"?CD"6BEL?CQ"+E=DA@"0FA;;="AC"@FEC"TBF<DQ"?@"@J=AE"

DAE=R@ABCQ"=OG?CD"@J=";RBG="BK"@J="ACP=;@A>?@ABC;"@B"ACR<FD="@J="@BGAR;"AD=C@AKA=D"MS"05+3""0=P=E?<"

LBC@J;"<?@=EQ"05+"@BBW"+E=DA@"0FA;;="FG"BC"@JA;"BKK=EQ"?CD"+E=DA@"0FA;;=Q"?@"<=?;@"ACA@A?<<SQ"DAD"?;"

A@";?AD"A@"TBF<D3"

C. Expansion and Oversight of the Investigation, Including its Termination by 
Credit Suisse  

I?EBK;WS"T?;"KBEL?<<S"E=@?AC=D"?;"@J="$CD=G=CD=C@"(LMFD;G=E;BC"AC"jFC="#\#!3""6BE"?MBF@"

?"S=?EQ"+E=DA@"0FA;;="TBEW=D"RB<<?MBE?@AP=<S"?CD"RBBG=E?@AP=<S"TA@J"@J="(LMFD;G=E;BCQ"GEBPADAC>"

!
113!Id.!:$@-7/*&*!/%%$%=!
114!Id.!:$@-7/*&*!/%%$%=!
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?RR=;;"@B" I?CW"DBRFL=C@;"?CD"G=E;BCC=<Q" ;J?EAC>"@J="AC@=EAL"E=;F<@;"BK"A@;"TBEWQ"?CD"L==@AC>"

E=>F<?E<S"TA@J"@J="(LMFD;G=E;BC"?CD"JA;"@=?L"?MBF@"A@;"E=PA=T3""&J="(LMFD;G=E;BC"?CD",DPA;BE:;"

TBEW"=C@?A<=D"BP=E;A>J@"BK"+E=DA@"0FA;;=:;"ACP=;@A>?@ABC"AC@B"@J="YE=;;"'=<=?;="bcYE=;;" '=<=?;="

$CP=;@A>?@ABCde"?;"T=<<"?;"A@;"GE=<ALAC?ES"=KKBE@;"@B"<BBW"AC@B"@J="?DDA@ABC?<"ACKBEL?@ABC"@J?@"05+"

GEBPAD=D"@B"@J="(LMFD;G=E;BC"?CD",DPA;BE"bc05+"Z=?D;deQ"?;"D=@?A<=D"M=<BT3"

&J?@" TBEW" T?;" AC@=EEFG@=D" AC" LADf#\##Q" TJ=C" +E=DA@" 0FA;;=" ?CCBFCR=D" ?" RJ?C>=" BK"

<=?D=E;JAG"AC"TJARJ"'BL=B"+=EF@@A"T?;"E=G<?R=D"?;"8=C=E?<"+BFC;=<3""I=>ACCAC>"AC"jFC="#\##Q"@J="

I?CW:;"C=T"<=?D=E;JAG"BP=E"@J="ACP=;@A>?@ABC"cG<?R=D"?"JB<D"BC"GEBPADAC>"?CD"GEBDFRAC>"@B"g@J="

(LMFD;G=E;BCh"KFE@J=E"D?@?Qd115"@J=E=MS"<ALA@AC>"@J="?RR=;;"BK"@J="(LMFD;G=E;BC"@B",<AOY?E@C=E;Q"

+E=DA@"0FA;;=:;"?ERJAP=;Q"?CD"B@J=E"REFRA?<"ACKBEL?@ABC"?MBF@"@J="I?CW:;"ACP=;@A>?@ABC3"""

$C" @J=" ;FM;=kF=C@" LBC@J;Q" +E=DA@" 0FA;;=" E=G=?@=D<S" ?;;FE=D" @J=" $CD=G=CD=C@"

(LMFD;G=E;BC"@J?@"@J="I?CW"TBF<D"<AK@"@J?@"cJB<Dd"?CD"E=;@BE="D?@?"?RR=;;"@B"@J="(LMFD;G=E;BC"

?CD",DPA;BE3""&J?@"F<@AL?@=<S"DAD"CB@"BRRFEQ"TA@J"+E=DA@"0FA;;="KAC?<<S"CB@AKSAC>"@J="(LMFD;G=E;BC"

AC"%BP=LM=E"#\##"@J?@"A@"G<?CC=D"@B"RBC@ACF="TA@JJB<DAC>"DBRFL=C@;"?CD"ACKBEL?@ABC"KEBL"JAL3""

,K@=E"@J="(LMFD;G=E;BC"E=;GBCD=D"MS";F>>=;@AC>"?"L==@AC>"AC"TJARJ"@J="G?E@A=;"RBF<D"DA;RF;;"

JBT"@B"TACD"DBTC"@J="=C>?>=L=C@Q"@J="I?CW"KBEL?<<S"GEBPAD=D"?"CB@AR="BK"@=ELAC?@ABC"BK"@J="

(LMFD;G=E;BC" =C>?>=L=C@" MS" =L?A<3" " )?S;" <?@=EQ" +E=DA@" 0FA;;=" GEBPAD=D" ?" ;ALA<?E" CB@AR=" BK"

@=ELAC?@ABC"@B"@J=",DPA;BE3"

&JA;";=R@ABC"MEA=K<S";FLL?EA_=;"@J?@"JA;@BES3"""

1. Credit Suisse’s Initial Period of Cooperation  

)FEAC>" @J=" KAE;@" S=?E" BK" @J=" =C>?>=L=C@Q" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" ?CD" JA;" @=?L"

TBEW=D" @B" >?@J=E" ?CD" E=PA=T" W=S" DBRFL=C@?@ABC" KEBL" +E=DA@" 0FA;;=Q" GFM<AR" ?ERJAP=;Q" ?CD"

!
115!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!K,L$@J$#!?5!;<;;>!
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;=RBCD?ES" ;BFER=;Q"L=@"TA@J"+E=DA@"0FA;;="?CD"A@;"?>=C@;"@B"DA;RF;;"@J="GEB>E=;;Q"GEBR=;;Q"?CD"

;@E?@=>S"BK"+E=DA@"0FA;;=:;"ACP=;@A>?@ABCQ"?CD"RBC;F<@=D"TA@J"B@J=E"BE>?CA_?@ABC;"?CD"ACDAPADF?<;"

TA@J"E=<=P?C@"WCBT<=D>="@B"KFE@J=E"ACKBEL"@J="ACP=;@A>?@ABC3""&J="(LMFD;G=E;BC"?CD",DPA;BE"?<;B"

AC@=EK?R=D"DAE=R@<S"TA@J"05+"@B"BM@?AC"ACKBEL?@ABC"?CD"=PAD=CR="FCD=E<SAC>"A@;"?<<=>?@ABC;"M=SBCD"

@J=";RBG="BK"@J="YE=;;"'=<=?;="?CD";BF>J@"@J="I?CW:;"?>E==L=C@"@B"ACR<FD="@JB;="?DDA@ABC?<"L?@@=E;"

AC"A@;"ACP=;@A>?@ABC3"",@"CB"GBAC@"DFEAC>"@JA;"KAE;@"S=?E"DAD"@J="I?CW"E?A;="?CS"RBCR=EC;"?MBF@"@J="

(LMFD;G=E;BC:;" G=EKBEL?CR=" BK" JA;" DF@A=;" BE" kF=;@ABC" @J=" ;RBG=" BK" @J=" (LMFD;G=E;BC:;"

=C>?>=L=C@3""

&J=" $CD=G=CD=C@"(LMFD;G=E;BC:;" L?CD?@=" =C@?A<=D" @J=" C==D" @B" =C>?>=" AC" P?EABF;"

;ALF<@?C=BF;" TBEW;@E=?L;" ?AL=D" ?@" =C;FEAC>" ?" @JBEBF>J" E=PA=T" BK" 05+:;" ?<<=>?@ABC;3" " &JA;"

;=R@ABC";FLL?EA_=;"@J="?E=?;"BK"TBEW"@J="(LMFD;G=E;BC"=C>?>=D"AC"M=KBE="+E=DA@"0FA;;="M=>?C"

;JF@@AC>"@J?@"TBEW"DBTC3"

2. Obtaining the SWC Leads 

,;"CB@=D"?MBP=Q"+E=DA@"0FA;;="=CRBFE?>=D"@J="$CD=G=CD=C@",DPA;BE"?CD"(LMFD;G=E;BC"@B"

RBC@?R@"05+ "@B"DA;RF;;"@J="L?CC=E"AC"TJARJ"05+"RBF<D"RBCKAD=C@A?<<S"GEBPAD="@J=L"ACKBEL?@ABC"

@J?@"@J=S"RBF<D"@J=C"F;="@B"cDAE=R@d"@J="=OG?C;ABC"BK"@J="I?CW:;"ACP=;@A>?@ABC3""&J="(LMFD;G=E;BC"

?CD",DPA;BE";BBC"L=@"DAE=R@<S"TA@J"05+Q"?CD"DFEAC>"@J=;="DA;RF;;ABC;"@J="(LMFD;G=E;BC"?CD"

,DPA;BE" T?<W=D" @JEBF>J" @J=" RBC@E?R@F?<" >F?E?C@==;" BK" ACD=G=CD=CR=" @J?@" +E=DA@" 0FA;;=" J?D"

GEBPAD=D"?CD"DA;RF;;=D"@J=AE"RBLLA@L=C@"@B"=C;FEAC>"@J?@"@J="I?CW"TBF<D"KF<KA<<"A@;"GEBLA;="@B"

c@JBEBF>J<S" ?CD" @E?C;G?E=C@<Sd116" ACP=;@A>?@=" ?CS" ?DDA@ABC?<" ?CD" RE=DAM<=" <=?D;" GEBPAD=D" MS"

05+3 117""$C"@J=;="L==@AC>;Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE";@?@=D"@J?@"FG"FC@A<"@J?@"

!
116!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!6)3B!;M5!;<;M>!
117!Q)8)*'!;<5!;<;M!"/33!J$'S$$0!(2"!/0%!I@J)%*-$#*,0g!($-'$@J$#!;5!;<;M!"/33!J$'S$$0!(2"!/0%!
I@J)%*-$#*,0g!IF',J$#!?5!;<;M!"/33!J$'S$$0!(2"!/0%!I @J)%*-$#*,0g!IF',J$#!;R5!;<;M!E$$'&08!
!
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GBAC@"@J="I?CW"J?D"M==C"KF<<S"RBBG=E?@AP=Q"?CD"GEBPAD=DQ"TA@J"@J="I?CW:;"RBC;=C@Q"RBGA=;"BK"@J=AE"

=C>?>=L=C@"<=@@=E;Q";B"@J?@"05+"RBF<D"M="?;;FE=D"@J?@"AK"@J="I?CW"E=P=E;=D"RBFE;="?CD"R=?;=D"A@;"

RBBG=E?@ABCQ"@J="(LMFD;G=E;BC"?CD",DPA;BE"TBF<D"GFM<A;J"@JB;="ME=?RJ=;"AC"?"GFM<AR"E=GBE@3"

05+"L?D="R<=?E"@J?@"@J=;="?RRBFC@?MA<A@S"?CD"RBCKAD=C@A?<A@S";?K=>F?ED;"T=E="REA@AR?<"AC"

A@;"D=RA;ABC"@B"F<@AL?@=<S";J?E="A@;"<=?D;"TA@J"I?EBK;WS"?CD"6BEL?C3"",K@=E";=P=E?<"=ORJ?C>=;"?CD"

ACfG=E;BC"L==@AC>;"TA@J"I?EBK;WS"?CD"6BEL?CQ"05+"=OGE=;;=D"?C"ACRE=?;=D"TA<<AC>C=;;"@B"@?W="

+E=DA@"0FA;;="FG"BC"A@;"BKK=E"@B";J?E="ACKBEL?@ABC"RBCKAD=C@A?<<S"TA@J"@J="@TB"BK"@J=L"FCD=E"?"CBCf

DA;R<B;FE="?>E==L=C@"bc%),de"@J?@";G=RAKA=D"@J?@"05+:; "ACKBEL?@ABC"RBF<D"BC<S"M=";FM;=kF=C@<S"

;J?E=D"TA@J"+E=DA@"0FA;;="TA@J"05+:;"RBC;=C@3118""&J="(LMFD;G=E;BC"RBLLFCAR?@=D"@J?@"AC@=C@"

@B"+E=DA@"0FA;;="?CD"@J="I?CW"?>E==D"@J?@";FRJ"?C"?>E==L=C@"T?;"GEBG=E"?CD"RBC;A;@=C@"TA@J"@J="

I?CW:;"GEABE"TEA@@=C"BKK=E"@B"05+"@J?@"AK"A@";FMLA@@=D"ACKBEL?@ABC"RBCKAD=C@A?<<S"@B"I?EBK;WS"?CD"

6BEL?CQ"@J="I?CW"TBF<D"?R@"BC"A@3119""&J="?>E==L=C@"T?;"=O=RF@=DQ"?CD"AC"(R@BM=E"#\#!"05+"

GEBPAD=D" @J=" (LMFD;G=E;BC" ?CD" ,DPA;BE" TA@J" ?RR=;;" @B" TJ?@" A@" D=;REAM=D" ?;" ?"GBE@ABC" BK" A@;"

ACP=;@A>?@AP="E=;F<@;3120""(C"%BP=LM=E"!VQ"#\#!Q"05+"?>E==D"@B"G=ELA@"@J="(LMFD;G=E;BC"@B";J?E="

;BL=Q"MF@"CB@"?<<Q"BK"@J?@"ACKBEL?@ABC"TA@J"+E=DA@"0FA;;=3""05+"DAD";B"M?;=D"BC"@J="E=GE=;=C@?@ABC;"

L?D=" MS" @J=" I?CW" @J?@" A@" TBF<D" KF<<S" ACP=;@A>?@=" @J=" ?E=?;" KBE" TJARJ" 05+" J?D" GEBPAD=D"

ACKBEL?@ABC"?CD"=PAD=CR=Q"@J?@"A@"TBF<D"DB"FCD=E"I?EBK;WS"?CD"6BEL?C:;"ACD=G=CD=C@"BP=E;A>J@Q"

?CD"TA@J"@J="c=OG=R@?@ABC"@J?@"g+E=DA@"0FA;;="TBF<Dh"E=LBP="@J="K?<;="GE=LA;="@J?@"@J=";RBG="gT?;h"

<ALA@=D"@B"05+:;"GE=;;"E=<=?;="?CD",E>=C@AC?3d121"

!
J$'S$$0!(2"5!I@J)%*-$#*,05!/0%!Q%L&*,#g!K,L$@J$#!M;5!;<;M!"/33!J$'S$$0!(2"5!I@J)%*-$#*,05!
/0%!Q%L&*,#>!!!
118!K,0 ĉ&*F3,*)#$!Q8#$$@$0'!J$'S$$0!(2"5!I@J)%*-$#*,05!/0%!Q%L&*,#5!IF',J$#!;;5!;<;M.!
119!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!6)3B!;M5!;<;Mg!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,0!/0%!
Q%L&*,#5!($-'$@J$#!W5!;<;M>!
120!IF',J$#!;R5!;<;M!E$$'&08!J$'S$$0!(2"5!I@J)%*-$#*,05!/0%!Q%L&*,#>!!
121!H@/&3!A#,@!(2"!',!I@J)%*-$#*,05!K,L$@J$#!MR5!;<;M>!!
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&J=" (LMFD;G=E;BC:;" @=?L" ?<;B" RBCDFR@=D" A@;" BTC" E=;=?ERJ" AC" @?CD=L" TA@J" @J=;="

DA;RF;;ABC;";B"@J?@"@J=S"RBF<D"=P?<F?@="@J="ACKBEL?@ABC"GEBPAD=D"MS"05+3""&JA;"ACR<FD=D"E=PA=TAC>"

L?@=EA?<;" KEBL" @J=" JA;@BEAR?<" ACP=;@A>?@ABC;" AC@B" +E=DA@" 0FA;;=:;" RBCDFR@" TA@J" E=;G=R@" @B" %?_A"

8=EL?CS"?CD"PAR@AL;"BK"@J="7B<BR?F;@"@J?@"J?D"M==C"RBCDFR@=D"AC"@J="!99\;"?CD"=?E<S"#\\\;"@B"

E=;=?ERJ"TJ=@J=E"@J=E="T=E="GB@=C@A?<">?G;"BE";JBE@RBLAC>;"@J?@"T?EE?C@=D"KFE@J=E"ACP=;@A>?@ABC3""

,;"?"E=;F<@"BK"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE:;"=KKBE@;"@B"BM@?AC"ACKBEL?@ABC"

KEBL" 05+" ?CD" @J=" (LMFD;G=E;BC:;" BTC" ;FGG<=L=C@?<" E=;=?ERJ" @B" =P?<F?@=" @J=LQ" @J="

(LMFD;G=E;BC"?CD",DPA;BE"L=@"TA@J"+E=DA@"0FA;;="G=E;BCC=<"?CD"A@;"?DPA;BE;"BC"%BP=LM=E"!NQ"

#\#!Q"@B"RBCP=S"@JB;="05+"Z=?D;"@J?@"@J=S"T=E="?F@JBEA_=D"@B"DA;R<B;=Q";J?E="TJS"@J=S"M=<A=P=D"

@J=" I?CW" C==D=D" @B" RBCDFR@" ?DDA@ABC?<" ACP=;@A>?@ABC" AC@B" @J=LQ" ?CD" GEBPAD=" E=RBLL=CD?@ABC;"

RBCR=ECAC>"JBT"@B"DB";B3122"",;"A;"D=;REAM=D"KFE@J=E"M=<BT"AC"@JA;"Y?E@Q"AC")=R=LM=E"#\#!"@J="I?CW"

?>E==D"@B"=OG?CD"@J=";RBG="BK"A@;"ACP=;@A>?@ABC"@B"ACR<FD="@JB;="<=?D;Q"ACR<FDAC>"@BGAR;";FRJ"?;"@J="

'?@<AC=;Q" ;G=RAKAR" %?_A;" ?CD" %?_A" =C@A@A=;" TA@J" GB@=C@A?<" RBCC=R@ABC;" @B" +E=DA@" 0FA;;=Q" ?CD" ?"

E=ACP=;@A>?@ABC"BK"@J="%?_A;"?CD"%?_A";FGGBE@=E;"ACR<FD=D"BC"?"<A;@"BK"HH4"C?L=;"@J?@"05+";=C@"@B"

@J="0TA;;">BP=ECL=C@"AC"!99N"bc!99N"05+"ZA;@deQ"?;"D=@?A<=D"KFE@J=E"AC"Y?E@;"$$"?CD"$$$3123"

6FE@J=E"D=@?A<"RBCR=ECAC>"@J="05+"Z=?D;Q"@J="E=RBLL=CD?@ABC;"@B"ALG<=L=C@"@J=LQ"?CD"

@J="I?CW:;"E=;GBC;="@B"@J=L"?E=";=@"KBE@J"AC"Y?E@"$$$"M=<BT3"

3. Oversight of the Bank’s Investigative Work 

6EBL"jFC="#\#!"@B"jFC="#\##Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"GEBPAD=D"EBMF;@"BP=E;A>J@"

BK"?<<"?;G=R@;"BK"+E=DA@"0FA;;=:;"ACP=;@A>?@ABC3"")FEAC>"@JA;"@AL=Q"@J="(LMFD;G=E;BC"J=<D"KE=kF=C@"

!
122!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
123!c$F$@J$#!MGNMR5!;<;M!E$$'&08*!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!"#$%&'!()&**$!/3*,!
#$-,#'$%!'7/'!&'!S/*!A)#'7$#!F,0*&%$#&08!S7$'7$#!&'!F,)3%!#$L&$S!'7$!Z.(! /0%!Y,3F1$#!3&*'*!:%$*F#&J$%!&0!
P/#'*!44!_!444!J$3,S=5!/*!'7$!./01!%&%!0,'!7/L$!F,-&$*!,A!'7$!3&*'*!#$/%&3B!/L/&3/J3$!/0%!0$$%$%!A)#'7$#!
&0A,#@/'&,0!',!%$'$#@&0$!'7$!A$/*&J&3&'B!,A!*$/#F7&08!A,#!'7$!K/O&*!'7/'!@&87'!J$!,0!'7$@>!!Id. 
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L==@AC>;"TA@J"@J=" I?CW:;"@=?L"DFEAC>"TJARJ" ,<AOY?E@C=E;"?CD"@J=" I?CW"TBF<D"GE=;=C@"BC"@J="

L=@JBDB<B>S"?CD";@?@F;"BK"@J=AE"TBEW3""&J="(LMFD;G=E;BC"?<;B";=@"FG"?C"BP=E;A>J@"ACKE?;@EFR@FE="

TA@JAC"@J="I?CW:;"BKKAR=";G?R="AC"[vEARJ"RBLGEA;=D"BK"JA;"BTC";@?KK"?CD"RBC;F<@?C@;"TJB"AC@=EK?R=D"

EBF@AC=<S" TA@J" @J=" I?CW" ?CD" A@;" @=?LQ" RBCDFR@=D" =O@=C;AP=" DBRFL=C@" E=PA=T" @B" ACKBEL" JA;"

BP=E;A>J@Q"?CD"?DPA;=D",<AOY?E@C=E;"BC"@J="=KK=R@AP=C=;;"BK"A@;"KBE=C;AR"E=PA=T3"

&J=" $CD=G=CD=C@" (LMFD;G=E;BC" ?<;B" ;FMLA@@=D" JFCDE=D;" BK" DBRFL=C@" E=kF=;@;" ?CD"

E=PA=T=D"@J="DBRFL=C@;"GEBDFR=D"MS"@J="I?CW"AC"E=;GBC;=3""&J="(LMFD;G=E;BC"?<;B"RBCDFR@=D"

D=MEA=KAC>;"BK"@J=" I?CW"TJ=E="C==D=D3""6AC?<<SQ"@J="(LMFD;G=E;BC"L?D="E=RBLL=CD?@ABC;"@B"

+E=DA@" 0FA;;=" ?;" @B" JBT" @J=" I?CW" RBF<D" ALGEBP=" ?CD" =C;FE="@JBEBF>JC=;;" AC" A@;" ACP=;@A>?@AP="

=KKBE@;3"

0FGGBE@AC>"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"TBEW"BC"@JA;"?;G=R@"BK"@J="=C>?>=L=C@"T?;"

@J="KAEL"KBFCD=D"MS"6E?CR=;"1RZ=BDQ"6BE=C;AR"'A;W",<<A?CR="bc6',deQ"?C"AC@=EC?@ABC?<"RBC;F<@AC>"

KAEL"@J?@"RBCDFR@;"KBE=C;AR"?RRBFC@AC>Q"ACP=;@A>?@ABC;Q"?CD"B@J=E"D?@?fR=C@EAR";=EPAR=;"KBE"<?E>="

RBLG?CA=;3124" "6'," T?;" T=<< f;FA@=D" KBE" @J=" =C>?>=L=C@Q" ACR<FDAC>" M=R?F;=" 1RZ=BD" J?D"

G=E;BC?<<S"G<?S=D"?"<=?DAC>"EB<="AC">?@J=EAC>"?CD"?C?<S_AC>"R<A=C@"E=RBED;"KBE"?CB@J=E"0TA;;"M?CW"

AC"RBCC=R@ABC"TA@J"@J="ACP=;@A>?@ABC"BK"@J="DBEL?C@"?RRBFC@;"BK"7B<BR?F;@"PAR@AL;"AC"@J="<?@="!99\;"

?CD"=?E<S"#\\\;Q"?;"T=<<"?;"BC"@J="E=;F<@AC>";=@@<=L=C@;3125""0J="A;"?<;B"?C"=OG=EA=CR=D"LBCA@BE"?CD"

A;"K?LA<A?E"TA@J";=EPAC>"AC"?C"ACD=G=CD=C@"BP=E;A>J@"EB<=3"

6FE@J=E"D=@?A<"RBCR=ECAC>"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"BP=E;A>J@"BK"+E=DA@"0FA;;=:;"

ACP=;@A>?@AP="TBEW"A;";=@"KBE@J"AC"Y?E@;"$$$Q"$/Q"?CD"/"M=<BT3"

!
124!Our Story5!dXQ!+#,)-5 7''-*U]]SSS>A,#$0*&F#&*1>F,@]/J,)']>!
125!Id.  EFD$,%!/0%!dXQ!S$#$!/3*,!#$*-,0*&J3$!A,#!'7$!%$*&80!/0%!&@-3$@$0'/'&,0!,A!F3/&@!$L/3)/'&,0!
/0%!/%@&0&*'#/'&,0!*B*'$@*!A,#!'7$!Z>(>!lM>C!J&33&,0!(S&**!./01!($''3$@$0'!/0%!Z>(>!l;>R!J&33&,0!+$#@/0!
(3/L$!D/J,#![,3,F/)*'!*$''3$@$0'*>!Frances McLeod5!dXQ!+#,)-5!
7''- *U]]SSS>A,#$0*&F#&*1>F,@]/J,)']3$/%$#*7&-]A#/0F$*^@F3$,%]>!!
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4. Retaining Historians  

&J="$CD=G=CD=C@"(LMFD;G=E;BC"TBEW=D"TA@J"+E=DA@"0FA;;="@B"E=@?AC"JA;@BEA?C;"@B"?;;A;@"BC"

@J="GEBa=R@3""6EBL"@J="BF@;=@Q"@J="I?CW";@E=;;=D"@J="ALGBE@?CR="?CD"C=R=;;A@S"BK"JAEAC>"JA;@BEA?C;"

@B"GEBPAD="@J="JA;@BEAR?<"RBC@=O@"KBE"@J="YE=;;" '=<=?;=Q"?;;=;;"@J="?<<=>?@ABC;"KEBL"?"JA;@BEAR?<"

G=E;G=R@AP=Q"?DPA;="BC"@J=";RBG="?CD"L=@JBDB<B>S"BK"@J="I?CW:;"ACP=;@A>?@ABCQ"?;;=;;"@J="C?L=;"

?CD"ACDAPADF?<;"TJB"T=E="BC"@J="P?EABF;"<A;@;"@J="I?CW"?>E==D"@B"ACP=;@A>?@="?K@=E"@J=";RBG="BK"@J="

ACP=;@A>?@ABC" T?;" =OG?CD=D" ?@" @J=" =CD" BK" #\#!Q" ?CD" ?;;=;;" @J=" KACDAC>;" BK" @J=" I?CW:;"

ACP=;@A>?@ABC3126"

$CA@A?<<SQ"AC"@J="K?<<"BK"#\#!Q"+E=DA@"0FA;;="E=@?AC=D"?"0TA@_=E<?CDfM?;=D"JA;@BEA?C"b@J="c#\#!"

7A;@BEA?Cde"@B"M=>AC"@JA;"TBEW3127""&J="I?CW"DAE=R@=D"@J="#\#!"7A;@BEA?C"@B"RBCDFR@"E=;=?ERJ"AC"

GFM<AR"?ERJAP=;Q"@J="I?CW:;"?ERJAP=;Q"?CD"B@J=E";BFER=;"@B"M=@@=E"FCD=E;@?CD"@J="?<<=>?@ABC;"AC"@J="

YE=;;"'=<=?;=3128""&J="#\#!"7A;@BEA?C:;"ACA@A?<"KACDAC>;"?E="DA;RF;;=D"KFE@J=E"AC"Y?E@"$$"M=<BT3"""

IF@"@J="#\#!"7A;@BEA?C:;"TBEW"T?;"CB@";FKKARA=C@"@B"KF<KA<<"@J="BP=E?<<"C==D"KBE"?;;A;@?CR="

KEBL"JA;@BEAR?<"=OG=E@;3""6BE"BC="@JAC>Q"?@"@J="@AL="A@"E=@?AC=D"@J="#\#!"7A;@BEA?CQ"+E=DA@"0FA;;="?<;B"

?RWCBT<=D>=D"@J?@"?C"c?DDA@ABC?<"JA;@BEA?C"KEBL",E>=C@AC?";JBF<D"M="E=@?AC=D"KBE"?<<"kF=;@ABC;"

E=>?EDAC>"8=EL?C;"AC",E>=C@AC?3d129""$C"?DDA@ABCQ"@J="#\#!"7A;@BEA?C"T?;"BC<S"?M<="@B"TBEW"BC"@J="

ACP=;@A>?@ABC"KBE"?"K=T"LBC@J;"AC"@J="K?<<"BK"#\#!Q"?CD"J="RBF<D"CB@"RBC@ACF="AC@B"#\##"DF="@B"B@J=E"

RBLLA@L=C@;3"",;"DA;RF;;=D"AC"Y?E@"$$Q"@J="#\#!"7A;@BEA?C:;"TBEW"J?D"KBRF;=D"BC"@J="I?CW:;"@A=;"

@B",E>=C@AC?"DFEAC>"?CD"?EBFCD"5BE<D"5?E"$$Q"ACR<FDAC>"@J="BF@K<BT"BK"?;;=@;"KEBL",E>=C@AC?"@B"

%?_A"8=EL?CS3""$C")=R=LM=E"#\#!Q"JBT=P=EQ"@J="I?CW"D=@=ELAC=D"@B"=OG?CD"A@;"ACP=;@A>?@ABC"@B"

!
126!"#$%&'!()&**$!",)0*$3!E$@,#/0%)@5!($-'$@J$#!?5!;<;Mg!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,0!
/0%!Q%L&*,#5!($-'$@J$#!?5!;<;Mg!E$$'&08!J$'S$$0!I@J)%*-$#*,05!"#$%&'!()&**$5!/0%!Q%L&*,#5!c$F$@J$#!
MR5!;<;M!
127!"#$%&'!()&**$!",)0*$3!E$@,#/0%)@5!($-'$@J$#!?5!;<;M>!!
128!IF',J$#!MC5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!"#$%&'!()&**$5!/0%!Q%L&*,#>!
129!Id>!!
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RBP=E" B@J=E" @BGAR;" M?;=D" BC" <=?D;" GEBPAD=D" MS" 05+Q" ACR<FDAC>" KAC?CRA?<" ;FGGBE@" >BAC>"into"

,E>=C@AC?3"",@"@J="@AL=Q"+E=DA@"0FA;;="E=RB>CA_=D"@J?@"A@"C==D=D"?DDA@ABC?<"JA;@BEA?C";FGGBE@"?CD"

;BF>J@"@B"E=@?AC"?CB@J=E"JA;@BEA?C"@B"RBLG<=@="@JA;"TBEW3"

+E=DA@"0FA;;="ACKBEL=D"@J="$CD=G=CD=C@"(LMFD;G=E;BC"@J?@"A@;"=KKBE@;"@B"BM@?AC"?DDA@ABC?<"

JA;@BEA?C;"@B";FGGBE@"A@;"TBEW"T=E="FC;FRR=;;KF<Q"?@"<=?;@"AC"G?E@Q"M=R?F;="A@"RBF<D"CB@"KACD"?"0TA;;"

JA;@BEA?C"TA@J"@J="C=R=;;?ES"=OG=E@A;="?CD"RE=DAMA<A@S"TJB"T?;"TA<<AC>"@B"TBEW"DAE=R@<S"KBE"+E=DA@"

0FA;;=3130""&J=E=KBE=Q"@J="I?CW"?;W=D"@J="(LMFD;G=E;BC"@B"?@@=LG@"@B"E=@?AC"?C"JA;@BEA?C"@B"?;;A;@"

TA@J"@J="ACP=;@A>?@ABC3131 "

&J="$CD=G=CD=C@"(LMFD;G=E;BC"T?;"?M<="@B"E=@?AC"?"5BE<D"5?E"$$";RJB<?E"?CD"RBC@EAMF@BE"

?CD"E=;=?ERJ=E"KBE"@J="I=E>A=E"+BLLA;;ABC`` ?"0TA;;f>BP=ECL=C@";GBC;BE=D"@=?L"BK"E=;=?ERJ=E;"

KBEL=D"AC"!99X"@B"ACP=;@A>?@="<ACW;"M=@T==C"@J="%?_A"E=>AL="?CD"0TA;;"M?CW;"DA;RF;;=D"AC"D=@?A<"

AC"Y?E@"$$"b@J="c$CD=G=CD=C@"7A;@BEA?Cde3""&J="(LMFD;G=E;BC"?<;B"MEBF>J@"BC"MB?EDQ"?;"?C"?DPA;BE"

@B"@J="$CD=G=CD=C@"7A;@BEA?CQ"?"0TA@_=E<?CDfM?;=D"FCAP=E;A@S"GEBK=;;BE"TA@J"=OG=E@A;="AC"@J=";FMa=R@"

L?@@=E3"""

,;"CB@=DQ"+E=DA@"0FA;;="?<;B";@?@=D"@J?@"A@"T?;"REA@AR?<"@B"E=@?AC"?C"=OG=E@"BC",E>=C@AC?"@B"

BGAC=" BC" L?@@=E;" BK" ,E>=C@AC=" JA;@BESQ" =P?<F?@=" @J=" *,8" ?CD" ,E>=C@AC=" %?_A" Y?E@S" <A;@;Q" ?CD"

RBCDFR@"KFE@J=E"E=;=?ERJ3132" "8AP=C"@J="RJ?<<=C>=;"@J=" I?CW"T?;"K?RAC>"TA@J"E=@?ACAC>"?"0TA;;"

JA;@BEA?CQ" @J=" I?CW" ?<;B" ?;W=D" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" ?CD" ,DPA;BE" KBE" @J=AE" J=<G" AC"

E=@?ACAC>" ?C" =OG=E@" BC" ,E>=C@AC?" ?CD" GEBPAD=D" @J=" (LMFD;G=E;BC" TA@J" ?" <A;@" BK" GB@=C@A?<"

!
130!6/0)/#B!;95!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!\7$!40%$-$0%$0'!
I@J)%*-$#*,0!)0%$#*'/0%*!'7/'!"#$%&'!()&**$!&%$0'&A&$%!/!*$-/#/'$!7&*',#&/0!',!/**&*'!'7$!./01!&0!&'*!
7&*',#&F/3!&0f)&#B!&0!Q#8$0'&0/5!J)'!%&%!0,'!#$'/&0!7&@>!!
131!c$F$@J$#!MGNMR5!;<;M!E$$'&08*!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!H@/&3!A#,@!
"#$%&'!()&**$!',!I@J)%*-$#*,05!6/0)/#B!MG5!;<;;g!6/0)/#B!;95!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!
Q%L&*,#5!/0%!"#$%&'!()&**$>!
132!"#$%&'!()&**$!",)0*$3!E$@,#/0%)@5!($-'$@J$#!?5!;<;M>!
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R?CDAD?@=;3133"",;"D=;REAM=D"AC"Y?E@"$$"M=<BTQ"AD=C@AKA=D"BC"@J?@"<A;@"T?;"?"E=CBTC=D",E>=C@AC="

?F@JBE"?CD"aBFEC?<A;@Q"TA@J"BP=E"?"D=R?D="BK"=OG=EA=CR="E=;=?ERJAC>"@J="K<A>J@"BK"%?_A;"@B",E>=C@AC?Q"

TA@J"TJBL"@J="(LMFD;G=E;BC"T?;"?M<="@B"?>E=="BC"@=EL;"FCD=E"TJARJ"J="T?;"TA<<AC>"@B"?;;A;@"

TA@J"@J="ACP=;@A>?@ABC3""7BT=P=EQ"?;"D=;REAM=D"M=<BTQ"+E=DA@"0FA;;=Q"CB@TA@J;@?CDAC>"?"GEBPA;ABC"

AC"@J="-C>?>=L=C@"Z=@@=E"@J?@"E=kFAE=D"A@"@B"RBLG=C;?@="?CS"JA;@BEA?C"JAE=D"MS"@J="(LMFD;G=E;BCQ"

ACDAR?@=D"@J?@Q"TA@J"@J="jFC="#\##"RJ?C>="AC"<=?D=E;JAG"BP=E"@J="ACP=;@A>?@ABCQ"A@"T?;"CB"<BC>=E"

TA<<AC>"@B"?F@JBEA_="G?SL=C@"@B"E=@?AC"@J=",E>=C@AC="=OG=E@Q"<=?PAC>"FCKA<<=D"?"EB<="@J?@"@J="I?CW"

J?D"GE=PABF;<S"?;;=E@=D"T?;"PA@?<"@B"A@;"ACP=;@A>?@ABC3"

D. Credit Suisse’s Decision to Shut Down the Independent Ombudsperson's 
Oversight 

IS"@J="=CD"BK"jFC="#\##Q"+E=DA@"0FA;;="M=>?C"RF@@AC>"BKK"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"

?MA<A@S"@B"RBCDFR@"BP=E;A>J@3"",K@=E"?C"ACA@A?<"L==@AC>"TA@J"@J="C=T"<=?D=E;JAG"BP=E"@J="ACP=;@A>?@ABC"

AC"TJARJ"@J="GEABE"=OG?CD=D";RBG="T?;"RBCKAEL=DQ"@J="I?CW"GF@"?"cJB<Dd"BC"@J="(LMFD;G=E;BC:;"

?RR=;;" @B" D?@?" ?CD" G=E;BCC=<3" " (P=E" @J=" =C;FAC>" LBC@J;Q" +E=DA@" 0FA;;="E=<A=D" BC" ?" P?EA=@S" BK"

aF;@AKAR?@ABC;"KBE"A@;"D=RA;ABC"@B"J?<@"BP=E;A>J@Q"=P=C"?;"@J="I?CW"?<;B";@?@=D"@J?@"A@"TBF<D"=P=C@F?<<S"

E=;@BE="@J="(LMFD;G=E;BC:;"?RR=;;"@B"D?@?3"""

$C"%BP=LM=E"#\##Q"@J="I?CW"RBCKAEL=D"@J?@"@J=E="TBF<D"M="CB"E=;@BE?@ABC"BK"BP=E;A>J@"?CD"

GEBPAD=D"CB@AR="BK"@=ELAC?@ABC"@B"@J="$CD=G=CD=C@"(LMFD;G=E;BCQ"?CD"?"K=T"D?S;"<?@=EQ"@B"@J="

,DPA;BE3""$C"?")=R=LM=E"#\##"R<B;=BF@"L==@AC>"TA@J"@J="(LMFD;G=E;BC"?CD",DPA;BE"AC"TJARJ"@J="

GEAL?ES"@BGAR"BK"DA;RF;;ABC"T?;"@J="GE=G?E?@ABC"BK"@JA;"'=GBE@Q"1?EWF;")A=@J=<LQ"TJB"J?D"E=G<?R=D"

+=EF@@A"?;"8=C=E?<"+BFC;=<"AC"jFC="#\##Q"E=kF=;@=D"@J?@"@J="E=GBE@"c?RWCBT<=D>="gJA;h"EB<=d"AC"@J="

I?CW:;"D=RA;ABC;"E=>?EDAC>"@J="L?@@=EQ";?SAC>"c$"@BBW"BTC=E;JAG3d134"""""

!
133!c$F$@J$#!MGNMR5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#!/0%!"#$%&'!()&**$g!H@/&3!A#,@!
"#$%&'!()&**$!',!I@J)%*-$#*,0!/0%!Q%L&*,#5!6/0)/#B!MG5!;<;;>!!
134!c$F$@J$#!V5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!
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&JA;" ;=R@ABC";FLL?EA_=;"@J="?R@ABC;"BK"+E=DA@"0FA;;="DFEAC>"@JA;"G=EABDQ"?;"T=<<"?;"@J="

aF;@AKAR?@ABC;"@J?@"+E=DA@"0FA;;="GEBPAD=D"KBE"@J="D=RA;ABC"@B"@=ELAC?@="@J="=C>?>=L=C@Q"?<BC>"TA@J"

@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"E=;GBC;=;3"

1.  Credit Suisse’s Actions to Shut Down the Engagement 

(C" jFC=" !VQ" #\##Q" +E=DA@" 0FA;;=" E=?KKAEL=D" A@;" RBBG=E?@ABC" TA@J" @J=" $CD=G=CD=C@"

(LMFD;G=E;BC"?CD",DPA;BE"?CD"A@;"RBLLA@L=C@"@B"RBC@ACF="TBEW"BC"@J=";?L="=OG?CD=D";RBG="

@J?@"@J="I?CW"J?D"?>E==D"T?;"C=R=;;?ES"AC")=R=LM=E"#\#!3""(C"@J?@"D?SQ"+=EF@@A:;"E=G<?R=L=C@"AC"

BP=E;==AC>"@J="ACP=;@A>?@ABC"aBAC=D"?"GE=PABF;<S";RJ=DF<=D"L==@AC>"?@"TJARJ"P?EABF;"?;G=R@;"BK"@J="

BC>BAC>"TBEW"T=E="DA;RF;;=Dm"

• &J=" L==@AC>" T?;" KBRF;=D" BC" @J=" =OG?CD=D" ACP=;@A>?@ABC" AC@B" @J=" 05+"
Z=?D;"@J?@"T=C@"M=SBCD"@J="BEA>AC?<"?<<=>?@ABC;"BK"@J="YE=;;"'=<=?;=3""&J="
L==@AC>" T?;" BEA>AC?<<S" ;RJ=DF<=D" ;B" @J?@" +E=DA@" 0FA;;=" RBF<D" >AP=" ?"
GE=;=C@?@ABC" @B" @J=" (LMFD;G=E;BC:;" C=T<S" BCMB?ED=D" JA;@BEA?C;" BC" @J="
GEB>E=;;" @J=" I?CW" J?D" L?D=" ACP=;@A>?@AC>" @J=;=" =OG?CD=D" ?E=?;Q" ?CD" A@;"
G<?C;" >BAC>" KBET?ED3135" "&J=" L==@AC>" ACR<FD=D" ?" DA;RF;;ABC" BK" JBT" @J="
$CD=G=CD=C@" 7A;@BEA?C" RBF<D" <=P=E?>=" JA;" =OG=EA=CR=" BK"J?PAC>" ?<E=?DS"
TBEW=D"AC"@J="I?CW:;"?ERJAP=;"?;"?"E=;=?ERJ=E"KBE"@J="I=E>A=E"+BLLA;;ABC"
@B"L?W="@J="E=PA=T"BK"@J="I?CW:;"?ERJAP=;"LBE="L=?CAC>KF<"?CD"=KKARA=C@"AC"
GFE;FAC>"@JB;="<=?D;3136"""

• +E=DA@"0FA;;="E=RBCKAEL=D"@J?@"@J="ACP=;@A>?@ABC:;";RBG="ACR<FD=D"?CD"T?;"
CBT"KBRF;=D"BC"@J="RBLGBC=C@;"BK"@J="ACP=;@A>?@ABC"AC@B"@J="05+"Z=?D;Q"
ACR<FDAC>" @J=" !99N" 05+" ZA;@Q" '?@<AC=;Q" ;G=RAKAR" %?_A" ACDAPADF?<;" TA@J"
?RRBFC@;" ?@" +E=DA@" 0FA;;=Q" %?_Af?KKA<A?@=D" =C@A@A=;Q" ?CD" @J=" I?CW:;"
ACPB<P=L=C@"AC"<?FCD=EAC>"%?_A"?;;=@;Q"?<<"BK"TJARJ"T=E="M?;=D"BC"=PAD=CR="
?CD"ACKBEL?@ABC"GEBPAD=D"MS"05+3137"""

• ,;"DA;RF;;=D"AC">E=?@=E"D=@?A<"AC"Y?E@"$$$Q"+E=DA@"0FA;;="GE=;=C@=D"BC";=<=R@"
GE=<ALAC?ES"KACDAC>;"BK"A@;"ACP=;@A>?@ABC"BK"@J="05+"Z=?D;Q"ACR<FDAC>"@J="
I?CW:;"=KKBE@;"@B"J=<G"?"%?_A"MF;AC=;;G=E;BC"E=;@EFR@FE="@J="ACDAPADF?<:;"
RBLG?CS" @B"?PBAD" ;=A_FE=n" ?CD" @J=" DA;RBP=ES" BK" ?C" ?RRBFC@" @J?@" T?;"
RBC@EB<<=D"MS"?";=CABE"00"BKKARA?<"TJB"?<;B";=EP=D"?;"?"E=GE=;=C@?@AP="BK"@J="
00fBTC=D" RBLG?CS" )=F@;RJ=" 5AE@;RJ?K@;M=@EA=M=" 8LM7" bc)5Ide" ?CD"
TJARJ"GB@=C@A?<<S"R?<<=D"AC@B"kF=;@ABC"@J=">=C=E?<"?RRFE?RS"?CD"R?CDBE"BK"

!
135!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!E/B!M;5!;<;;>!
136!6)0$!MR5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
137!Id.!
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@J="I?CW:;"GEABE"E=GE=;=C@?@ABC;"@B"@J="I=E>A=E"+BLLA;;ABC3138"""

• +E=DA@"0FA;;="GE=;=C@=D"BC"A@;"TBEW"TA@J"@J="*,8"<A;@Q"D=;REAM=D"AC"Y?E@"/"
M=<BTQ"TJARJ"J=<G=D"GEBPAD="@J="JA;@BEA?C;"TA@J"?C"FCD=E;@?CDAC>"BK"@J="
KBE=C;AR"G<?@KBEL"@J?@"J?D"M==C"MFA<@"MS",<AOY?E@C=E;"?CD"@J="<ALA@?@ABC;"@J?@"
E=;F<@=D" KEBL" @J=" I?CW:;" D=;@EFR@ABC" BK" DBRFL=C@;" BP=E" @J=" S=?E;Q" ?;"
D=;REAM=D"AC"Y?E@"$/"M=<BT3139"

)FEAC>"@J="L==@AC>Q"@J=E="T?;"CB"ACDAR?@ABC"@J?@"@J="E=R=C@"RJ?C>="AC"<=?D=E;JAG"TBF<D"

ALG?R@"@J="I?CW:;"G<?C;"@B"RBC@ACF="@B"KF<KA<<"A@;"GEABE"?;;FE?CR=;"@B"05+"@J?@"A@"TBF<D"RBCDFR@"?"

@JBEBF>J"?CD"@E?C;G?E=C@"ACP=;@A>?@ABC3""%B"BC="KEBL"+E=DA@"0FA;;="BE"A@;"?DPA;BE;"RBC@=CD=D"@J?@"

@J="I?CW"J?D"CB@"?>E==D"@B"ACP=;@A>?@="@J=;="?E=?;"BK"ACkFAESQ"BE"@J?@"?CS"?;G=R@"BK"@J="I?CW:;"

ACP=;@A>?@ABC"T?;"BF@;AD="@J=";RBG="BK"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"BP=E;A>J@Q"?;"@J="I?CW"

TBF<D"<?@=E"?E>F=3""%B"BC=";?AD"@J?@"@J="(LMFD;G=E;BC"BE"@J="JA;@BEA?C;"TBF<D"M="D=CA=D"?RR=;;"

@B"@J="I?CW:;"?ERJAP=;"BE"E=RBED;Q"?;"TBF<D"<?@=E"BRRFE3""%BE"TBF<D"?CS";FRJ"?;;=E@ABC"J?P="L?D="

?CS";=C;=Q"?;"@J="=C@AE="GFEGB;="BK"@J="L==@AC>"T?;"@B"GE=G?E="@J="(LMFD;G=E;BC:;"JA;@BEA?C;"@B"

M=>AC"@J=AE"?ERJAP?<"E=;=?ERJ"AC@B"@J="05+"Z=?D;Q"MS"GEBPADAC>"@J=L"TA@J"?C"BP=EPA=T"BK"TJ?@"

J?D"M==C"DBC="?CD"TJ?@"@J="G<?C"T?;">BAC>"KBET?ED3140""$C";JBE@Q"DFEAC>"@J="L==@AC>"A@"?GG=?E=D"

?;"AK"@J="ACP=;@A>?@ABC"TBF<D"GEBR==D"?;"+E=DA@"0FA;;="J?D"GE=PABF;<S"?>E==D"@B3141"

,@" @J=" L==@AC>Q" +E=DA@" 0FA;;="DA;RF;;=D" GB@=C@A?<" C=O@" ;@=G;3" " 6AE;@Q" @J=" I?CW:;" C=T"

<=?D=E;JAG"BP=E"@J="ACP=;@A>?@ABC"=OGE=;;=D"?"D=;AE="@B"RBCDFR@"?"L==@AC>"TA@J"05+"AC"@J="=?E<S"

K?<<"?CD"T?C@=D"@B"J?P="E=;F<@;"@B"D=<AP=E"@B"05+"?@"@J?@"L==@AC>3142""&B"@J?@"=CDQ"A@"T?;";F>>=;@=D"

@J?@"@J="I?CW"KAE;@"RBCDFR@"?"GA<B@"E=PA=T"BK"@J="'?@<AC=;"F;AC>"?";?LG<="BK"@J="<A;@;"BK"C?L=;"@J?@"

J?D"M==C"RBLGA<=D"MS"@J="I?CW"?CD"@J="(LMFD;G=E;BC"AC;@=?D"BK"E=PA=TAC>"?<<"BK"@J="C?L=;"?@"

!
138!Id.!
139!Id. 
140!H@/&3*!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$5!E/B!;G5!;<;;g!Q8$0%/!A,#!6)0$!MR5!;<;;!mn#&F7!
E$$'&08*>!!
141!6)0$!MR5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!"#$%&'!()&**$5!/0%!Q%L&*,#>!!
142!Id.!
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BCR=3""0=RBCDQ"A@"T?;";F>>=;@=D"@J?@"AC;@=?D"BK",<AOY?E@C=E;"ACRFEEAC>"@J="RB;@"BK"GE=G?EAC>"?"KAC?<"

E=GBE@Q"A@" ;ALG<S"GEBPAD="?<<"BK"A@;"D?@?"?CD"RBCR<F;ABC;"@B"@J=" (LMFD;G=E;BC"TJB"RBF<D"@J=C"

ACR<FD="@J=L"AC"JA;"E=GBE@3""&J="(LMFD;G=E;BC"?>E==D"@B"TBEW"TA@J"@J="+E=DA@"0FA;;="@=?L"@B"

KFE@J=E"D=P=<BG"@J=AE"C=T"GEBGB;?<;Q"?CD"@J="L==@AC>"RBCR<FD=D"TA@J"=P=ES"ACDAR?@ABC"@J?@"@J="

GB;A@AP="TBEWAC>"E=<?@ABC;JAG"M=@T==C"@J="G?E@A=;"TBF<D"RBC@ACF=3143"""

7BT=P=EQ"?;"D=;REAM=D"KFE@J=E"M=<BTQ";JBE@<S"?K@=E"@J="jFC="#\##"L==@AC>Q"@J="I?CW"@BBW"?"

;=EA=;"BK" ;@=G;"@J?@"AC@=EK=E=D"TA@J"@J=" (LMFD;G=E;BC:;"?MA<A@S"@B"KF<KA<<"JA;"EB<=Q"ACR<FDAC>"MS"

D=CSAC>"@J="(LMFD;G=E;BC"?RR=;;"@B"@J="I?CW:;"D?@?Q"MS"?@@=LG@AC>"@B"E=;@EAR@"@J=";FMa=R@"L?@@=E"

BK"@J="(LMFD;G=E;BC:;"BP=E;A>J@Q"?CD"MS"E=KF;AC>"@J="(LMFD;G=E;BC"?RR=;;"@B"B@J=E"C=R=;;?ES"

E=;BFER=;"?CD"L?WAC>"=O@E?BEDAC?ES"D=L?CD;3"",<@JBF>J"@J=;="E=;@EAR@ABC;"ACRE=?;=D"BP=E"@AL=Q"

@J=AE" @E?a=R@BES" T?;" CB@" <AC=?E3" " +E=DA@" 0FA;;=" ?<@=EC?@=D" M=@T==C" L?WAC>" C=T" BMa=R@ABC;" ?CD"

D=L?CD;Q"BC"@J="BC="J?CDQ"?CD"GEBLA;AC>"@B"E=;@BE="?RR=;;"?CD"E=RBCKAELAC>"@J="$CD=G=CD=C@"

(LMFD;G=E;BC:;"?CD",DPA;BE:;"ACD=G=CD=C@"BP=E;A>J@"EB<=Q"BC"@J="B@J=E3"""

a. The Bank’s Denial of Data Access 

0@?E@AC>"AC"jFC="#\##Q"@J="I?CW"D=CA=D"@J="(LMFD;G=E;BC"?RR=;;"@B"D?@?"@J?@"J="C==D=D"@B"

KF<KA<<"JA;"BP=E;A>J@"EB<=3""$C"@J="KB<<BTAC>"LBC@J;Q"?;"@J="$CD=G=CD=C@"(LMFD;G=E;BC"E=G=?@=D<S"

BMa=R@=D"@B"+E=DA@"0FA;;=:;"E=KF;?<"@B">AP="JAL"?RR=;;"@B"D?@?Q"@J="I?CW"D=<AP=E=D"RBC@E?DAR@BES"

L=;;?>=;"BC"E=;@BEAC>"@J="(LMFD;G=E;BC:;"?RR=;;"@B"D?@?"?CD"B@J=E"ACKBEL?@ABC"?CD"G=E;BCC=<"

C==D=D"@B"R?EES"BF@"JA;"BP=E;A>J@m144"

• $C"?C"=L?A<"BC"jFC="#9Q"#\##Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"KAE;@"CB@=D"
@J="A;;F="BK"?RR=;;Q"@=<<AC>"@J="I?CW"@J?@"c@J="I?CW"J?;"=;;=C@A?<<S"J?<@=D"@J="
K<BT" BK" ACKBEL?@ABC" @B" F;" G=CDAC>" g@J=h" ?DBG@ABC" gBK" ?C" ,<AOY?E@C=E;"
TBEWG<?C"@J?@"@J="I?CW"J?D"BED=E=DhQ"ACR<FDAC>">=@@AC>"FGD?@=;"BC"@J="!99N"
05+" ZA;@"GA<B@"?CD"=P=C";RJ=DF<AC>"?"L==@AC>"TA@J"@J="?ERJAPA;@Qd"?CD"?;W=D"

!
143!Id.!
144!Q)8)*'!?5!;<;;!"/33!J$'S$$0!"#$%&'!()&**$!/0%!I@J)%*-$#*,0g!($-'$@J$#!;;5!;<;;!"/33!J$'S$$0!
"#$%&'!()&**$!/0%!I@J)%*-$#*,0>!
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KBE"R<?EAKAR?@ABC"KEBL"@J="I?CW3145"

• $C"?C"=L?A<"BC"jFC="H\Q"#\##Q"?"I?CW"=LG<BS=="E=;GBCD=D"MS";@?@AC>"@J?@"
@J="I?CW"J?D"cM==C"?;W=D"@B"@?W=";@BRWd"?CD"?;W=D"@J="(LMFD;G=E;BC"@B"
T?A@"FC@A<"@J="I?CW"RBLG<=@=D"A@;"BTC"TBEWG<?C"?CD"MFD>=@3146"

• )FEAC>"?"R?<<"BC",F>F;@"]Q"#\##Q"M=@T==C"?"I?CW"=LG<BS=="?CD"?"L=LM=E"
BK"@J="(LMFD;G=E;BC:;"@=?LQ"@J="I?CW"?RWCBT<=D>=D"@J?@"@J="$CD=G=CD=C@"
(LMFD;G=E;BC"C==D=D"?"cE=KE=;Jd"BK"@J="RFEE=C@"D?@?3147"

• )FEAC>"?"L==@AC>"BC",F>F;@"!]Q"#\##Q"@J="I?CW"?>?AC"GEBLA;=D"@B">AP="@J="
$CD=G=CD=C@"(LMFD;G=E;BC"?"cE=KE=;Jd"BK"D?@?"KEBL",<AOY?E@C=E;Q"?CD"@J="
(LMFD;G=E;BC"E=A@=E?@=D"JA;"C==D"KBE"?RR=;;"@B",<AOY?E@C=E;:"KACDAC>;"AC"
BED=E"@B"KACA;J"JA;"TBEWn"@J="I?CW"?;;FE=D"@J="(LMFD;G=E;BC"@J?@"A@"TBF<D"
GEBPAD="JAL"TA@J",<AOY?E@C=E;:"KACDAC>;"c?;";BBC"?;"GB;;AM<=3d148"

• $C"?"<=@@=E"D?@=D",F>F;@"#XQ"#\##Q"@J="I?CW"RBCDA@ABC=D"@J="E=;@BE?@ABC"BK"
?RR=;;"BC"?";=EA=;"BK"D=L?CD;";FRJ"?;"GEBPADAC>"?"D=@?A<=D"MFD>=@"KBE"@J="
E=;@" BK" @J=" (LMFD;G=E;BC:;" TBEWn" A@" ?<;B" ;@?@=D" @J?@" @J=" I?CW" DAD" CB@"
cRFEE=C@<S"3"3"3"RBC@=LG<?@=d"E=<=?;AC>"@J="(LMFD;G=E;BC:;"KAC?<"E=GBE@"@B"
@J="GFM<AR"?CD"E=kF=;@=D"@J?@"@J="(LMFD;G=E;BC"DA;R<B;="JA;"RBCKAD=C@A?<"
RBLLFCAR?@ABC;"TA@J"05+"@B"@J="I?CWQ"?";@=G"@J?@"TBF<D"<AW=<S"PAB<?@="@J="
%),"M=@T==C"05+"?CD"@J="(LMFD;G=E;BC3"""

• $C" ?" <=@@=E" BC" 0=G@=LM=E" XQ" #\##Q" @J=" $CD=G=CD=C@" (LMFD;G=E;BC"
=LGJ?;A_=D" @J?@" @J=" -C>?>=L=C@" Z=@@=E" GEBJAMA@=D" E=;@EAR@ABC;" BC" D?@?"
?RR=;;"?CD"E=A@=E?@=D"JA;"E=kF=;@"@B"E=;@BE="?RR=;;"?CD";@?@=D"@J?@"J="TBF<D"
M="TA<<AC>"@B"KFE@J=E"DA;RF;;"?<<"BK"@J="RBCDA@ABC;"RA@=D"AC"@J="I?CW:;",F>F;@"
#XQ"#\##"<=@@=E"BCR="@J="I?CW"E=;@BE=D"?RR=;;3149"

• (C"?C"(R@BM=E"#\Q"#\##"R?<<Q"@J="I?CW"G<=D>=D"@B"E=;@BE="G?E@A?<"D?@?"?RR=;;"
@B"@J="(LMFD;G=E;BC:;"@=?LQ";@?@AC>"@J?@"A@"T?;"cG=EK=R@<S"J?GGS"@B"E=;@BE="
D?@?"gE=>?EDAC>"@J=h"GE=;;"E=<=?;=3d""&J="I?CW"?<;B"RBCKAEL=D"@J?@"A@"J?D"
;@?@=D" @J?@" cBK" RBFE;=d" @J=" (LMFD;G=E;BC" RBF<D" J?P=" c?<<" ?RR=;;" gJ=h"
C==Dg=Dh"@B"DB"@J="TBEW"gJ=h"C==Dg=Dh3d150"

• $C"?"<=@@=E"BC"%BP=LM=E"]Q"#\##Q"@J="I?CW";@?@=D"@J?@"KFE@J=E"TBEW"MS"@J="
(LMFD;G=E;BC"T?;"cCB@"C=R=;;?ES3d151"""

!
145!H@/&3!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!6)0$!;V5!;<;;>!
146!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!6)0$!C<5!;<;;>!
147!Q)8)*'!?5!;<;;!"/33!J$'S$$0!"#$%&'!()&**$!/0%!I@J)%*-$#*,0>!
148!Q)8)*'!M?5!;<;;!E$$'&08!J$'S$$0!"#$%&'!()&**$!/0%!I@J)%*-$#*,0>!
149!D$''$#!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!($-'$@J$#!W5!;<;;>!
150!IF',J$#!;<5!;<;;!E$$'&08!J$'S$$0!"#$%&'!()&**$5!I@J)%*-$#*,05!/0%!Q%L&*,#>!!
151!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!K,L$@J$#!?5!;<;;>!
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*<@AL?@=<SQ"@J="I?CW"C=P=E"E=;@BE=D"@J="(LMFD;G=E;BC:;"BE",DPA;BE:;"?RR=;;"@B"

E=<=P?C@"DBRFL=C@;"?CD"ACKBEL?@ABC"GEABE"@B"@J=AE"@=ELAC?@ABC3"

b. The Bank’s Efforts to Restrict the Scope of the Ombudsperson’s 
Oversight  

"",@"@AL=;Q"@J="I?CW"aF;@AKA=D"A@;"K?A<FE="@B"GEBPAD="@J="(LMFD;G=E;BC"TA@J"?RR=;;"@B"D?@?"

?CD"A@;"=KKBE@;"@B"RFE@?A<"JA;"ACP=;@A>?@ABC"MS"R<?ALAC>"@J?@"@J="(LMFD;G=E;BC:;"BP=E;A>J@";ALG<S"

DAD"CB@"=O@=CD"@B"@J="ACP=;@A>?@ABC"BK"R=E@?AC"@BGAR;3""7BT=P=EQ"?@"B@J=E"@AL=;"@J="I?CW"?>E==D"@J?@"

@JB;=" ;?L=" @BGAR;" T=E=" TA@JAC" @J=" (LMFD;G=E;BC:;" ;RBG=" ?CD" DA;RF;;=D" @J=" (LMFD;G=E;BC:;"

BP=E;A>J@"BK"@J=L3"""""

IS"T?S"BK"<ALA@=D"=O?LG<=Q"@J="I?CW"RJ?C>=D"GB;A@ABC;";=P=E?<"@AL=;"BC"@J="EB<="BK"@J="

(LMFD;G=E;BC"AC"BP=E;==AC>"@J="ACP=;@A>?@ABC"BK"TJ=@J=E"@J="I?CW"J?D"?RRBFC@;"KBE"ACDAPADF?<;"

BC"@J="!99N"05+"ZA;@"BK";BL="BK"@J="LB;@"CB@BEABF;"?CD"JA>JfE?CWAC>"%?_A;m"

• $C"?"jF<S"!HQ"#\##"<=@@=E"?CD"?"jF<S"#\Q"#\##"KB<<BTfFG"L==@AC>"TA@J"@J="
(LMFD;G=E;BCQ"@J=" I?CW" ;@?@=D"@J?@"@J=" (LMFD;G=E;BC:;" ;RBG="DAD"CB@"
ACR<FD="?C"ACP=;@A>?@ABC"BK"TJ=@J=E"@J="I?CW"J?D"?RRBFC@;"KBE"@JB;="BC"@J="
!99N"05+" ZA;@Q" M=R?F;="@J=" I?CW" CBT" R<?AL=D" @J?@" I?EBK;WS" ?CD"
6BEL?C:;" BP=E;A>J@" T?;" <ALA@=D" @B" @J=" YE=;;" '=<=?;=3152" ")=;GA@=" @J?@"
?;;=E@ABCQ"JBT=P=EQ"@J="I?CW"?<;B"?RWCBT<=D>=D"@J?@"@J="(LMFD;G=E;BC:;"
TBEW"J?D"c=PB<P=D"M=SBCDd"@J="YE=;;"'=<=?;="?CD"cJ?D";@?E@=D"@B"RBP=Ed"
B@J=E"@BGAR;"ACR<FDAC>"@J="!99N"05+"ZA;@3153"""

• ,@"?C",F>F;@"!]Q"#\##"L==@AC>"TA@J"@J="(LMFD;G=E;BCQ"@J="I?CW"?>E==D"
@J?@"@J="(LMFD;G=E;BC:;"BP=E;A>J@"ACR<FD=D"@J="!99N"05+"ZA;@"E=PA=T"?CD"
?>E==D"@B"GEBPAD=",<AOY?E@C=E;:"KACDAC>;"@B"@J="(LMFD;G=E;BC3154"""

• $C" ?" KB<<BTfFG" <=@@=E" BC" ,F>F;@" #XQ" #\##Q" +E=DA@" 0FA;;=" ;@?@=D" @J?@"
,<AOY?E@C=E;"J?D"cRBLG<=@=D"A@;"E=PA=T"BK"@J="05+"<A;@d"?CD"E=?KKAEL=D"
@J?@"A@"TBF<D";J?E=",<AOY?E@C=E;:"KACDAC>;"BC"@J="!99N"05+"ZA;@"TA@J"@J="
(LMFD;G=E;BC" bTJARJ" A@" DAD" CB@eQ" MF@" @J=C" ?<;B" GEBGB;=D" @J="
(LMFD;G=E;BC" TBF<D" E=PA=T" ?" c<ALA@=D" ;?LG<=d" BK" @J=" E=;F<@;Q" TJARJ"

!
152!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!6)3B!MC5!;<;;g!6)3B!;<5!;<;;!E$$'&08!J$'S$$0!"#$%&'!
()&**$5!I@J)%*-$#*,05!/0%!Q%L&*,#>!
153!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!6)3B!MC5!;<;;>!
154!Q)8)*'!M?5!;<;;!E$$'&08!J$'S$$0!"#$%&'!()&**$5!I@J)%*-$#*,05!/0%!Q%L&*,#>!
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ACR<FD=D" ?C" FCDA;R<B;=D" CFLM=E" BK" C=T" %?_A" ?RRBFC@;" KBFCD" AC" @J?@"
ACP=;@A>?@ABC3155"

$C"?"%BP=LM=E"]Q"#\##"=L?A<"@B"@J="(LMFD;G=E;BCQ"@J="I?CW"E=@FEC=D"@B"@J="R<?AL"A@"L?D="

AC" jF<SQ" ;@?@AC>" @J?@" BP=E;A>J@" BK" @J=" !99N" 05+" ZA;@" E=PA=T" T?;" cM=SBCD" @J=" ;RBG=" BK" g@J="

(LMFD;G=E;BC:;h"=C>?>=L=C@"3"3"3""g?CD"@JF;h"T="DB"CB@"M=<A=P="@J?@"?CS"KFE@J=E"TBEW"MS"SBFE"

@=?L"A;"C=R=;;?ES3d156"

,;"?CB@J=E"=O?LG<=Q"+E=DA@"0FA;;="?<;B"RJ?C>=D"A@;"GB;A@ABC"TA@J"E=;G=R@"@B"ACP=;@A>?@AC>"

@J="'?@<AC=;3"",;"CB@=D"?MBP=Q"ACP=;@A>?@AC>"@J="'?@<AC=;"T?;"BC="BK"@J="RBE="@BGAR;"@J?@"05+"J?D"

GE=;;=D"@J="I?CW"@B"ACP=;@A>?@=";ACR="?@"<=?;@"#\#\n"@J="I?CW"?>E==D"@B"ACR<FD="@J="'?@<AC=;"AC"A@;"

ACP=;@A>?@ABC"FCD=E"ACD=G=CD=C@"BP=E;A>J@"AC")=R=LM=E"#\#!3"",K@=E"@J?@"?>E==L=C@"T?;"AC"G<?R=Q"

@J="$CD=G=CD=C@"(LMFD;G=E;BC"TBEW=D"TA@J"@J=" I?CW"@B"AD=C@AKS"?"<A;@"BK"HXX"C?L=;"KBE"@J?@"

KBE=C;AR"E=PA=TQ"TJARJQ"BK"RBFE;=Q"T?;"?";L?<<"KE?R@ABC"BK"@J="@=C;"BK"@JBF;?CD;"BK"C?L=;"?CD"C?L="

P?EA?C@;"@J?@"@J="I?CW"J?D"?<E=?DS"EFC"?;"G?E@"BK"@J="YE=;;"'=<=?;="E=PA=TQ"?;"DA;RF;;=D"KFE@J=E"AC"

Y?E@"/"M=<BT3""6B<<BTAC>"@J="RJ?C>="AC"<=?D=E;JAG"?@"+E=DA@"0FA;;="AC"jFC="#\##Q"@J="I?CW"GEBGB;=D"

@B"RBCDFR@"?"GA<B@"E=PA=T"BK"BC<S"?";?LG<="BK"@J="C?L=;"@B"D=@=ELAC="TJ=@J=E"KFE@J=E"E=PA=T"T?;"

C=R=;;?ES3""Z?@=EQ"AC",F>F;@"#\##Q"A@"GEBGB;=D"@B"@J="(LMFD;G=E;BC"@J?@"A@"TBF<D";@?E@"@J?@"E=PA=T"

TA@J"?C"?>E==D"FGBC";?LG<="BK"H\f4\"BK"@JB;="C?L=;3157""&J=CQ"@J="I?CW";FM;=kF=C@<S"D=RAD=D"@B"

RBCDFR@"CB"E=PA=T"BK"@J="'?@<AC=;Q158"?CD"R<?AL=D"@J?@"A@"J?D"C=P=E"?>E==D"@B"=OG?CD"@J=";RBG="BK"

A@;"ACP=;@A>?@ABC"FCD=E"@J="-C>?>=L=C@"Z=@@=E"@B"DB";B3159"""

!
155!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;>!
156!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!K,L$@J$#!?5!;<;;> !
157!6)0$!MR5!;<;;!E$$'&08!J$'S$$0!"#$%&'!()&**$5!I@J)%*-$#*,05!/0%!Q%L&*,#g!6)3B!;<5!;<;;!E$$'&08!
J$'S$$0!"#$%&'!()&**$5!I@J)%*-$#*,05!/0%!Q%L&*,#g!Q)8)*'!M?5!;<;;!E$$'&08!J$'S$$0!"#$%&'!()&**$!/0%!
I@J)%*-$#*,0>!!!
158!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!K,L$@J$#!?5!;<;;>!
159!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!C5!;<;;g!D$''$#!A#,@!"#$%&'!()&**$!',!
I@J)%*-$#*,05!Q)8)*'!;W5!;<;;>!
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c. The Bank’s Other Actions to Restrict Independent Oversight 

$C"?DDA@ABC"@B"@J="I?CW:;"K?A<FE="@B">E?C@"@J="(LMFD;G=E;BC"?RR=;;"@B"D?@?Q"@J="I?CW"@BBW"

?DDA@ABC?<";@=G;"@J?@"ALG=D=D"@J="(LMFD;G=E;BC:;"?MA<A@S"@B"KF<KA<<"JA;"EB<=3""&JEBF>J"?";=EA=;"BK"

<=@@=E;"?CD"L==@AC>;"AC"@J=";FLL=E"BK"#\##Q"+E=DA@"0FA;;=Q"@BBW"@J="KB<<BTAC>";@=G;m"

• '=KF;=D"@B"?>E=="@B"KFCD"@J="=C>?>=L=C@"BK"?C",E>=C@AC="=OG=E@Q"TJB"J?D"
GE=PABF;<S"M==C"AD=C@AKA=D"?@"+E=DA@"0FA;;=:;"E=kF=;@n160""

• '=KF;=D"@B"GEBPAD="@J="$CD=G=CD=C@"7A;@BEA?C"TA@J"?RR=;;"@B"I?CW"D?@?"?CD"
?ERJAP=;n161"

• '=KF;=D" @B" ?<<BT" @J=" (LMFD;G=E;BC" @B" L==@" TA@J" ,<AOY?E@C=E;" BE" ?;W"
,<AOY?E@C=E;"kF=;@ABC;"?MBF@"A@;"L=@JBDB<B>S"BE"E=;F<@;n162"

• +?<<=D"BC"@J="(LMFD;G=E;BC"@B"DA;R<B;="@B"+E=DA@"0FA;;="RBLLFCAR?@ABC;"
TA@J"05+"@J?@"T=E="RBP=E=D"MS"@J="%),"@J?@"@J="I?CW"WC=T"J?D"M==C"
=O=RF@=D"M=@T==C"05+"?CD"@J="(LMFD;G=E;BCn163"?CD"

• $C@=EK=E=D"TA@J"@J="GEAPA<=>="BK"@J="(LMFD;G=E;BC"?CD"@J="=OG<ARA@"@=EL;"BK"
@J="-C>?>=L=C@"Z=@@=E"MS"M<BRWAC>"@J="(LMFD;G=E;BC:;"?MA<A@S"@B";J?E="JA;"
@=?L:;"TBEW"GEBDFR@"TA@J"JA;"0TA;;"RBFC;=<"TA@JBF@"KAE;@";JBTAC>"A@"@B"@J="
I?CW"?CD"MS"E=KF;AC>"@B"?<<BT"@J="(LMFD;G=E;BC"@J="?MA<A@S"@B"E=@?AC"JA;"
TBEW"GEBDFR@"?@"@J="@=ELAC?@ABC"BK"@J="=C>?>=L=C@3164"

d. Termination of the Engagement 

I?;=D"BC"?<<"@J="KBE=>BAC>"RBFE;="BK"RBCDFR@Q"BC"%BP=LM=E"!XQ"#\##Q"@J="$CD=G=CD=C@"

(LMFD;G=E;BC"TEB@="@B"@J=" I?CW"@B" ;@?@="@J?@"A@"J?D"M=RBL="R<=?E"@J?@"A@"J?D"CB"AC@=C@ABC"BK"

KB<<BTAC>"@JEBF>J"TA@J"A@;"GEABE";@?@=L=C@;"@J?@"A@"TBF<D"E=;@BE="?RR=;;"@B"D?@?3165""$C"@J="=L?A<Q"@J="

(LMFD;G=E;BC" ;F>>=;@=D" ?C" ACfG=E;BC" L==@AC>" @B" DA;RF;;" c@J=" ;@=G;" C=R=;;?ES" @B" MEAC>" @J="

=C>?>=L=C@"@B"?;"?LAR?M<="?"RBCR<F;ABC"?;"GB;;AM<=3d166"""

!
160!Q)8)*'!M?5!;<;; !E$$'&08!J$'S$$0!"#$%&'!()&**$!/0%!I@J)%*-$#*,0>!
161!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!6)0$!C<5!;<;;>!!
162!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!6)0$!;V5!;<;;g!Q)8)*'!?5!;<;;!"/33!J$'S$$0!"#$%&'!()&**$!
/0%!I@J)%*-$#*,0>!!
163!Id.!
164!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;.!
165!H@/&3!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!K,L$@J$#!MW5!;<;;>!
166!Id. 
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(C" %BP=LM=E" !]Q" #\##Q" +E=DA@" 0FA;;=" E=;GBCD=D" MS" KBEL?<<S" GEBPADAC>" CB@AR=" BK"

@=ELAC?@ABC"@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC"=KK=R@AP=")=R=LM=E"!]Q"#\##3167""(C"%BP=LM=E"#4Q"

#\##Q"+E=DA@"0FA;;="GEBPAD=D"?";ALA<?E"CB@AR="BK"@=ELAC?@ABC"@B"@J="$CD=G=CD=C@",DPA;BE"=KK=R@AP="

)=R=LM=E"#4Q"#\##3168"""

2. Credit Suisse’s Proffered Justifications for Termination 

5J=C"+E=DA@"0FA;;="@=ELAC?@=D"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"=C>?>=L=C@Q"@J="I?CW"

GEBPAD=D";=P=E?<"E=?;BC;"KBE"R=?;AC>"BP=E;A>J@3"",;"D=@?A<=D"M=<BTQ"=?RJ""A;"TA@JBF@";FGGBE@"?CD"

M=<A=D"MS"@J="E=RBED"D=P=<BG=D"AC"@JA;"L?@@=E3"

a. Credit Suisse’s Position on Scope 

+E=DA@"0FA;;="J?;"@?W=C"@J="GB;A@ABC"@J?@"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"BP=E;A>J@"EB<="

T?;"C=P=E"=OG?CD=D"M=SBCD"@J="?<<=>?@ABC;"AC"@J="YE=;;"'=<=?;=Q"?CD"@J?@"FCD=E"@J="-C>?>=L=C@"

Z=@@=EQ";FRJ"=OG?C;ABC"T?;"GEBJAMA@=D3169""&J="I?CW"@J=E=KBE="?;;=E@=D"@J?@Q"?<@JBF>J"+E=DA@"0FA;;="

LA>J@"RJBB;="@B"RBC@ACF="ACP=;@A>?@AC>";BL="BK"@J="05+"Z=?D;"GEBPAD=D"MS"@J="(LMFD;G=E;BCQ"

?CS";FRJ"ACP=;@A>?@ABC"TBF<D"M="R?EEA=D"BF@";=G?E?@="KEBLQ"?CD"TA@JBF@"@J="ACGF@"BE"BP=E;A>J@"BKQ"

@J="(LMFD;G=E;BC"BE",DPA;BE3170""+E=DA@"0FA;;=:;"GB;A@ABC"T?;"FC;FGGBE@=D"MS"@J="-C>?>=L=C@"

Z=@@=EQ"A@;"C=>B@A?@ABC"JA;@BESQ"?CD"@J="E=GE=;=C@?@ABC;"L?D="?CD"?R@ABC;"@?W=C"MS"@J="I?CW3""$@;"

GB;A@ABC"T?;"?<;B"DAE=R@<S"RBC@E?DAR@=D"MS"@J="I?CW:;"<=?D=E;JAG"@=?L"A@;=<KQ"?;"D=@?A<=D"M=<BT3"

FirstQ"+E=DA@"0FA;;=:;"GB;A@ABC"@J?@"@J="- C>?>=L=C@"Z=@@=E"prohibits =OG?C;ABC"BK"@J=";RBG="

BK"@J="?>E==L=C@"A;"ACRBC;A;@=C@"TA@J"@J="GFEGB;="?CD"G<?AC"@=O@"BK"@J="<=@@=E"A@;=<KQ"TJARJ"=OG<ARA@<S"

RBC@=LG<?@=D" @J=" =OG?C;ABC" BK" ;RBG=" @J?@" <?@=E" BRRFEE=D" TA@J" E=;G=R@" @B" @J=" 05+" Z=?D;3" " ,;"

!
167!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!K,L$@J$#!M?5!;<;;>!
168!H@/&3!A#,@!"#$%&'!()&**$!',!Q%L&*,#5!K,L$@J$#!;G5!;<;;>!
169!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!C5!;<;;>!!
170!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!C5!;<;;g!H@/&3!A#,@!"#$%&'!()&**$!',!
I@J)%*-$#*,05!K,L$@J$#!?5!;<;;>!!
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D=@?A<=D"KFE@J=E"?MBP=Q"@J="-C>?>=L=C@"Z=@@=E"G<?AC<S";@?@=;"AC"Y?E?>E?GJ"$bKe"@J?@"@J=";RBG="BK"@J="
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L?D="AC"@J="1?ERJ"#Q"#\#\"GE=;;"E=<=?;="A;;F=D"MS"@J="05+Qd"J="TBF<D"DB";B"MS";ALG<S"L?WAC>"?"
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b. Credit Suisse’s Limitation of Independent Oversight of the 
Press Release Investigation 
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&J?@"GB;A@ABC"LA;RBLGE=J=CD;"@J="RBCR=G@"BK"ACD=G=CD=C@"BP=E;A>J@3190""$@"A;"?OABL?@AR"@J?@"

BP=E;A>J@"R?CCB@"M="ACD=G=CD=C@"BE"=KK=R@AP="AK"@J="=C@A@S"M=AC>"BP=E;==C"R?C"FCA<?@=E?<<S"@=ELAC?@="

A@"TJ=C=P=E"A@"K==<;"@J?@"A@"J?;"RBCDFR@=D"?";?@A;K?R@BES"ACkFAES3""+BC;A;@=C@"TA@J"@JA;"M?;AR"GEACRAG<="

BK" BP=E;A>J@Q" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" AC;A;@=D" FGBC" EBMF;@" RBC@E?R@F?<" >F?E?C@==;" BK"

FCRBCDA@ABC?<Q"KF<<Q"?CD"RBLG<=@="?RR=;;"@B"+E=DA@"0FA;;=:;"D?@?"AC"JA;" -C>?>=L=C@"Z=@@=EQ"?CD"

TA@JBF@";FRJ"?RR=;;"J="C=P=E"TBF<D"J?P="?>E==D"@B"@J="=C>?>=L=C@3"",LBC>"B@J=E"@JAC>;m"

• &J="-C>?>=L=C@"Z=@@=E"AC"LF<@AG<="G<?R=;"E=kFAE=;"@J?@"+E=DA@"0FA;;="@?W="
c?<<" E=?;BC?M<=" ;@=G;" @B" RBBG=E?@=" KF<<S" TA@J" @J=" (LMFD;G=E;BCQd191"
ACR<FDAC>"MS"GEBPADAC>"cE=?;BC?M<="?RR=;;"@B"?<<"E=<=P?C@"G=E;BCC=<"3"3"3"?;"
T=<<"?;"E=RBED;Q"DBRFL=C@;Q"E=GBE@;Q"3"3"3" ;S;@=L;"3"3"3"?CD"?<<"?GG<AR?M<="
;BK@T?E=" ?CD" J?EDT?E=Q" ?;"C==D=D" MS" @J=" (LMFD;G=E;BC" @B" G=EKBEL" JA;"
DF@A=;3d192"

• &J=" -C>?>=L=C@" Z=@@=E" =OG<ARA@<S" G<?R=;" @JA;" BM<A>?@ABC" BC" ;=CABE"
=O=RF@AP=;Q" RBLL?CDAC>" @J?@" +E=DA@" 0FA;;=:;"c=O=RF@AP=;Q" DAE=R@BE;" ?CD"
BKKAR=E;" ;J?<<" AC;@EFR@" @J=AE" =LG<BS==;" @B" RBBG=E?@=" KF<<S"TA@J" @J="
(LMFD;G=E;BCQd"ACR<FDAC>"MS"GEBPADAC>"JAL"TA@J"?RR=;;"@B"?<<"D?@?"?CD"
E=RBED;n193"

• &J="-C>?>=L=C@"Z=@@=E"=O@=CD;"@J="BM<A>?@ABC"@B"@J="TBEW"BK",<AOY?E@C=E;Q"
E=kFAEAC>" +E=DA@" 0FA;;=" @B" =C;FE=" @J?@" ?<<" BK" A@;" cE=<=P?C@" P=CDBE;Q"
RBC;F<@?C@;Q"?>=C@;Q"?FDA@BE;Q"?CD"B@J=E"@JAED"G?E@A=;Q"RBBG=E?@="KF<<S"3"3"3"?CD"
GEBPAD="@J="(LMFD;G=E;BC"TA@J"?RR=;;"@B"?<<"E=<=P?C@"G=E;BCC=<Q"E=RBED;Q"
DBRFL=C@;Q"E=GBE@;Q";S;@=L;Q";BK@T?E="?CD"J?EDT?E=Q"BE"B@J=E"ACKBEL?@ABC"
@J?@" @J=" (LMFD;G=E;BC" L?S" ;==W" AC" @J=" G=EKBEL?CR=" BK" gJA;h" DF@A=;"
J=E=FCD=EQd194"TJARJ"=OGE=;;<S"ACR<FD=;"@J="DF@S"@B"cgEh=PA=T"?CD"RBLL=C@"
BC"@J="ACP=;@A>?@AP="E=GBE@;"BK"@J="+0,8",>=C@;"@B"P=EAKS"@J?@"@J=S"?E="?"
K?AE"?CD"?RRFE?@="D=;REAG@ABC"BK"@J=AE"TBEW"?CD"@J=AE"KACDAC>;3d195"

$C";FLQ"?K@=E"E=G=?@=D<S">F?E?C@==AC>"ACD=G=CD=C@"BP=E;A>J@"@B"05+Q"ACR<FDAC>"MS";@?@AC>"
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AC"?"jF<S"#\#!"<=@@=E"@J?@"I?EBK;WS"?CD"6BEL?C"cT=E="=C>?>=D"=OG<ARA@<S"@B"=C;FE="@J?@"@J="E=PA=T"

g@J="I?CWh"CBT"gJ?;h"FCD=ET?S"A;"RBCDFR@=D"?GGEBGEA?@=<SQd196"?CD"=C@=EAC>"AC@B"?"RBC@E?R@F?<"

?>E==L=C@"TA@J"I?EBK;WS"@B"GEBPAD="@J?@"BP=E;A>J@Q"@J="I?CW"J?;"CB@"RBLG<A=D"TA@J"@J=;="@=EL;3""

1BE=" D=@?A<;" E=>?EDAC>" @J=" ?LBFC@" BK" TBEW" @J?@" @J=" I?CW" <=K@" FCDBC=" TJ=C" A@" @=ELAC?@=D" @J="

(LMFD;G=E;BC:;" BP=E;A>J@" BK" @J=" YE=;;" '=<=?;=" $CP=;@A>?@ABCQ" @J=" ACKBEL?@ABC" @J?@" A@" C=P=E"

GEBPAD=DQ" ?CD" @J=" ALG?R@" BC" @J=" AC@=>EA@S" BK" @J=" ACP=;@A>?@ABC" ?;" ?" E=;F<@" BK" @J?@" D=RA;ABCQ" ?E="

DA;RF;;=D"KFE@J=E"AC"Y?E@"/"M=<BT3"

c. Credit Suisse’s Claim that Past Investigations Satisfy Its 
Obligations 

+E=DA@"0FA;;="J?;"?<;B"?;;=E@=D"@J?@"A@"C==D"CB@"KF<KA<<"A@;"RBLLA@L=C@"@B"05+"@B"RBBG=E?@="

KF<<S"TA@J"I?EBK;WS"?CD"6BEL?C"M=R?F;="@J="G?;@"JA;@BEAR?<"ACP=;@A>?@ABC;"BK"@J="!99\;"T=E="?"

;FKKARA=C@"GEBOS"KBE"ACP=;@A>?@AC>"@J="?<<=>?@ABC;"CBT"M=AC>"L?D="MS"05+3197""&JA;"?E>FL=C@"K?A<;"

@B"?GGE=RA?@="@J="<ALA@?@ABC;"BK"@JB;="GEABE"=KKBE@;3"

$C" @J=" =?E<S" G?E@" BK" @JA;" =C>?>=L=C@Q" +E=DA@" 0FA;;=:;" <=?D=E;JAG" @=?L" FCD=E;@BBD" @J?@"

D=;GA@="@J=";A>CAKAR?C@"TBEW"@JB;="GEABE"ACP=;@A>?@ABC;"G=EKBEL=DQ"@J=S"DAD"CB@"KF<<S"?DDE=;;i ?CD"

T=E="CB@"AC@=CD=D"@B"?DDE=;;i @J="?<<=>?@ABC;"E?A;=D"MS"05+"@J?@"E=;F<@=D"AC"@J="RBLL=CR=L=C@"

?CD"=OG?C;ABC"BK"@J="RFEE=C@"ACP=;@A>?@ABC3""&JA;"T?;";=<Kf=PAD=C@Q"?;"CBC="BK"@J="ACP=;@A>?@ABC;"AC"

@J=" !99\;"KF<<S"?DDE=;;=D"@J="A;;F="BK"@J=" I?CW:;"RBCC=R@ABC;"@B"%?_Af?KKA<A?@=D"ACDAPADF?<;"BE"

=C@A@A=;"AC",E>=C@AC?Q"ACR<FDAC>"@J="EB<="BK"@J="'?@<AC=;Q"?"KBRF;"BK"05+:;"?<<=>?@ABC;3""
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P=@=E?C;"BK"@JB;="ACP=;@A>?@ABC;"@B"?"jFC="#\#!"L==@AC>"TA@J"@J="I?CW3""6BE"=O?LG<=Q"?RRBEDAC>"@B"
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05+Q"DFEAC>"@J?@"L==@AC>"?C"=RBCBLA;@"TJB`` ?LBC>"B@J=E"@JAC>;`` TBEW=D"BC"@TB"BK"@J="L?aBE"

ACP=;@A>?@ABC;"BK"@J="!99\;"b@J="/B<RW=E"+BLLA;;ABC"?CD"I=E>A=E"+BLLA;;ABCQ"MB@J"D=;REAM=D"AC"

Y?E@" $$"M=<BTeQ" =OG<?AC=D" @B" +E=DA@" 0FA;;=" @J=" AC?GG<AR?MA<A@S" BK" @JB;=" =KKBE@;" @B" @J=" LBE="

RBLGE=J=C;AP="ACP=;@A>?@ABC"@J?@"05+"T?;"=CRBFE?>AC>"@J="I?CW"@B"RBCDFR@"AC@B"TJ?@"M=R?L="

@J="05+"Z=?D;3""&J="=RBCBLA;@"=OG<?AC=D"@J?@"cTJA<=";BL="kF=;@ABC;"T=E="MEBF>J@"@B"<ALA@=D"

R<B;FE="gMS"@J="GEABE"ACP=;@A>?@ABC;hQ"@J="ALGBE@?C@"kF=;@ABC"BK"@J=";A_="?CD"K<BT"BK"?;;=@;"BTC=D"

MS" %?_A;" ?CD" %?_A" RB<<?MBE?@BE;" AC@B" BE" PA?" 0TA@_=E<?CD" J?;" CB@" =P=C" M=>FC" @B" M=" E=;B<P=DQd"

M=R?F;="cg@hJ="/B<RW=E"+BLLA@@==:;"GEAL?ES"KBRF;"T?;"BC"@J="K?@="BK"7B<BR?F;@"PAR@AL;:"?RRBFC@;"

AC"0TA;;"M?CW;Qd"?CD"@J="I=E>A=E"+BLLA;;ABC"cK=<@";@SLA=D"AC"A@;"=KKBE@;"@B"DB"LFRJ"LBE="@J?CQ"BC"

M?;A;"BK"ALGBE@?C@"R?;=";@FDA=;Q"@B"RBCKAEL"@J=">=C=E?<"ALGBE@?CR="BK"@JA;"A;;F=3d198"

,;"@B"@J="I?CW:;"BTC"JA;@BEAR?<"ACP=;@A>?@ABCQ"?<;B"D=;REAM=D"M=<BTQ"05+"=OGE=;;=D";=P=E="

LA;>APAC>;"?;"@B"@J="?D=kF?RS"BK"@J="I?CW:;"GEABE"=KKBE@;Q";@?@AC>"?@"@J?@";?L="L==@AC>"@J?@"+E=DA@"

0FA;;="cC=P=E";?@A;KA=D"@J=AE"BM<A>?@ABC"@B"RBLGE=J=C;AP=<S"ACP=C@BES"@J="%?_A"?;;=@;"J=<D"AC"@J="

M?CW;3""$C"SBFE"M?CW3"$@"T?;";ALG<S"C=P=E"DBC=Qd"?CD"@J?@"c;ACR="!94VQ"SBFE"M?CW"J?D"?C"BM<A>?@ABC"

@B"ACP=;@A>?@="?CD"AD=C@AKS"?<<"BK"@J="?;;=@;"J=<D"BC"M=J?<K"BK"%?_A;3",CD"+E=DA@"0FA;;="DAD"CB@"DB"

A@3d199""$C"E=;GBC;=Q"MB@J"?@"@J?@"L==@AC>"?CD"AC"?"<=@@=E"@J?@"KB<<BT=D"A@Q"+E=DA@"0FA;;="?;;FE=D"05+"

@J?@"A@"TBF<D"@?W="?DDA@ABC?<";@=G;"@B"=OG?CD"A@;"RFEE=C@"ACP=;@A>?@ABCQ"?CD"CB@";ALG<S"E=<S"BC"TJ?@"

A@"J?D"DBC="AC"@J="G?;@Q";@?@AC>"@J?@"A@"cT=<RBL=gDh"@J="BGGBE@FCA@S"@B"M=@@=E"FCD=E;@?CD"@J=";G=RAKAR"

C?@FE="BK"g05+:;h"ACP=;@A>?@ABC"?CD"@B"F;="@J="ACKBEL?@ABC"g05+h"L?W=g;h"?P?A<?M<="@B"g@J="I?CWh"

@B"RBC;AD=E"JBT"g@J="I?CWh"L?S"MEB?D=C"@J=";RBG="BK"gA@;h"E=PA=Tdi ?C"ACPA@?@ABC"05+"=P=C@F?<<S"
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@J="I?CWQ"?;"D=;REAM=D"?MBP=3200"",CD"@B"A@;"RE=DA@Q"?;"DA;RF;;=D"?MBP=Q"@J="I?CW"<AP=D"FG"@B"@J="

RBLLA@L=C@"A@"L?D="@B">B"M=SBCD"@JB;="E=PA=T;"AC")=R=LM=E"#\#!Q"TJ=C"A@"=OG<ARA@<S"?>E==D"@B"

?GG<S"@J="KF<<"LBD=EC"KBE=C;AR"G<?@KBEL"@J?@"A@"J?D"=;@?M<A;J=D"TA@J",<AOY?E@C=E;"?CD"BP=E;==C"MS"

@J="(LMFD;G=E;BC"?CD",DPA;BE"@B"E=f=O?LAC="?CD"P=EAKS"@J="TBEW"@J?@"A@;"JA;@BEA?C"J?D"GE=PABF;<S"

DBC=3"",DDA@ABC?<"<ALA@?@ABC;"BK"=?RJ"BK"@JB;="GE=PABF;"E=PA=T;"?E="KFE@J=E"D=@?A<=D"AC"Y?E@"$$"M=<BT3""

1BE=BP=EQ" @J=" ;FM;=kF=C@" ACP=;@A>?@ABC" @J?@" @J=" I?CW" RBCDFR@=D" D=LBC;@E?@=D" @J?@" @J="

GEABE"E=PA=T;"T=E=Q"AC"K?R@Q"CB@";FKKARA=C@"@B"L==@"05+:;"RBCR=EC;3""&J="C=T<S"KBFCD"=PAD=CR="

D=@?A<=D"AC"Y?E@;"$$"?CD"$$$"M=<BT̀̀ ;BL="BK"TJARJ"T?;"GEBPAD=D"MS"05+Q";BL="KBFCD"MS"@J="I?CW"

DFEAC>"A@;"ACP=;@A>?@ABCQ"?CD";BL="FCRBP=E=D"MS"@J="$CD=G=CD=C@"(LMFD;G=E;BC`` RBCKAEL;"@J="

C==D" KBE" @J=" I?CW" @B" >B" M=SBCD" @JB;=" JA;@BEAR?<" =KKBE@;" ?CD" RBEE=R@" @J=" =EEBE;" A@" J?D" L?D=" AC"

RBCC=R@ABC"TA@J"@J=L3""8AP=C"@J?@"@J="KBE=C;AR"G<?@KBEL"J?D"?<E=?DS"M==C"F;=D"@B"ACP=;@A>?@="@=C;"

BK"@JBF;?CD;"BK"C?L=;"?CD"C?L="P?EA?C@;"AC"RBCC=R@ABC"TA@J"@J="05+"YE=;;"'=<=?;="$CP=;@A>?@ABCQ"

?;"DA;RF;;=D"KFE@J=E"AC"Y?E@"/Q"@J="4X\"C?L=;"BC"@J="05+"?CD"%FE=LM=E>"ZA;@;";==L=D"@B"M="?"

LBD=;@"@?;W"KBE"@J="I?CW"@B"FCD=E@?W=Q"E=<?@AP="@B"@J="TBEW"?<E=?DS"FCD=E@?W=C3 

d. Credit Suisse’s Other Reasons for Terminating Its 
Investigations 

$C"?DDA@ABC"@B"@J="E=?;BC;"?MBP=Q"+E=DA@"0FA;;="J?;"@?W=C"?"P?EA=@S"BK"B@J=E"GB;A@ABC;"@B"

=OG<?AC"A@;"D=RA;ABC"@B"@=ELAC?@="A@;"ACP=;@A>?@ABC"?CD"A@;"BP=E;A>J@3""&J=;="@BB"?E="FC;FGGBE@=D3"""

FirstQ"@J="I?CW"J?;"R<?AL=D"@J?@Q"TA@J"E=;G=R@"@B"?C"ACP=;@A>?@ABC"BK"@J="'?@<AC=;Q"+E=DA@"

0FA;;="DAD"CB@"C==D"@B"G=EKBEL"?C"ACP=;@A>?@ABC"?@"?<<Q"M=R?F;="cCB"RE=DAM<="RBCC=R@ABC"@B"+E=DA@"

0FA;;="BE"A@;"GE=D=R=;;BE;"gJ?Dh"M==C"GE=;=C@=D3d201""IF@Q"?;"DA;RF;;=D"?MBP=Q"@J="I?CW"?<E=?DS"J?D"

?>E==D"@J?@";FRJ"?C"=OG?C;ABC"T?;"C=R=;;?ES"AC")=R=LM=E"#\#!"TJ=C"A@"?>E==D"@B"ACP=;@A>?@="@J="
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1BE=BP=EQ"?;"DA;RF;;=D"AC"Y?E@;"$$$"?CD"/"M=<BTQ"?DDA@ABC?<"RE=DAM<="=PAD=CR="RBCC=R@AC>"+E=DA@"
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?CD"TBF<D";J?E="@JA;"ACKBEL?@ABC"AK"@J="I?CW"TBF<D"E=RBLLA@"@B"A@;"GEBLA;=;Q"ACR<FDAC>"@J?@"@J="

E=PA=T"M="RBCDFR@=D"TA@J"I?EBK;WS:;"BP=E;A>J@3202""&J="I?CW"DAD"CB@"E=;GBCD"@B"@JA;"BKK=E3""

SecondQ"+E=DA@"0FA;;="J?;"?<;B"RBC@=CD=D"@J?@"+E=DA@"0FA;;=:;";=@@<=L=C@"BK"RAPA<"<A@A>?@ABC"

MEBF>J@"MS"j=TA;J"BE>?CA_?@ABC;"ACR<FDAC>"05+"AC"@J="!99\;"LBB@;"?CS"C==D"@B"RBCDFR@"KFE@J=E"

ACP=;@A>?@ABC"AC"@JA;"L?@@=E3203""5JA<="@J?@"L?S"BE"L?S"CB@"M="@EF="TA@J"E=;G=R@"@B"?CS"<=>?<"<A?MA<A@S"

@J?@"@J="I?CW"L?S"J?P="KBE"A@;"JA;@BEAR?<";FGGBE@"BK"JA>JfE?CWAC>"%?_A;"DFEAC>"?CD"?K@=E"5BE<D"

5?E"$$Q"@JB;=";=@@<=L=C@;"DB"CB@"J?P="?CS@JAC>"@B"DB"TA@J"@J="AC@=>EA@S"BK"@J="RFEE=C@"ACP=;@A>?@ABC"

@J?@"@J="I?CW"RJB;="@B"FCD=E@?W=3""+E=DA@"0FA;;="L?D="?;;FE?CR=;"@B"05+"@J?@"A@"TBF<D"RBCDFR@"

?C" ACD=G=CD=C@" ACP=;@A>?@ABC" AC@B" A@;" ?<<=>?@ABC;Q" ?CD" ;A>C=D" RBC@E?R@;" TA@J" @J=" $CD=G=CD=C@"

(LMFD;G=E;BC" ?CD" ,DPA;BE" AC" TJARJ" A@" KBEL?<<S" ?>E==D" @B" FCD=E@?W=" @J?@" ACP=;@A>?@ABC" FCD=E"

ALG?E@A?<"BP=E;A>J@3"",CS";=@@<=L=C@;"BK"R<?AL;"KEBL"@J="!99\;i TJARJ"@J="I?CW"T?;"KF<<S"?T?E="

BK"TJ=C"A@"L?D="@JB;="?;;FE?CR=;i J?P="CB"M=?EAC>"BC"TJ=@J=E"A@"J?;"RBCDFR@=D"@J="RE=DAM<="

ACP=;@A>?@ABC"TA@J"?GGEBGEA?@="BP=E;A>J@"@J?@"A@"?;;FE=D"05+"A@"TBF<D"DB3"""

E. The Bank’s Review of the Independent Ombudsperson’s Report  

,;"E=K=E=CR=D"?MBP=Q"?"DE?K@"BK"@J="K?R@F?<"RBC@=C@"BK"@JA;"'=GBE@"T?;"GEBPAD=D"@B"@J="I?CW"

!
202!D$''$#!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!Q)8)*'!MW5!;<;;>!
203!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!6)3B!MC5!;<;;>!
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GFE;F?C@"@B"RBC@E?R@F?<"BM<A>?@ABC"AC"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE:;"-C>?>=L=C@"

Z=@@=E;"BC")=R=LM=E"!XQ"#\##Q"AC"BED=E"@B">AP="@J="I?CW"?C"BGGBE@FCA@S"@B"E=PA=T"?CD"E=;GBCD"@B"

@J="K?R@;"GE=;=C@=D3204"",@"@J="I?CW:;"E=kF=;@Q"@J="(LMFD;G=E;BC"?>E==D"@B"GEBPAD="+E=DA@"0FA;;="

TA@J"?C"=O@=C;ABC"@B"@J="@JE==fT==W"D=?D<AC="ALGB;=D"MS"@J="-C>?>=L=C@"Z=@@=E"@B"?<<BT"@J="I?CW"

?GGEBOAL?@=<S";AO"T==W;"@B"E=;GBCD3205") FEAC>"@J?@"@AL="G=EABDQ",<AOY?E@C=E;"E=?RJ=D"BF@"@B"@J="

(LMFD;G=E;BC"@B"GEBPAD="CB@=;"?CD"RBLL=C@;"BC"Y?E@"/"BK"@JA;"'=GBE@3206"",<AOY?E@C=E;Q"TJARJ"

J?D" M==C" DA;LA;;=D" MS" @J=" I?CW" AC" #\##" ?K@=E" @J=" I?CW" D==L=D" A@;" ACP=;@A>?@ABC"RBCR<FD=DQ"

ACKBEL=D" @J=" (LMFD;G=E;BC" A@" T?;" R?<<=D" M?RW" @B" E=PA=T" @J=" K?R@;" BK" Y?E@" /" BK" @J=" '=GBE@3""

,<AOY?E@C=E;"ACKBEL=D"@J="(LMFD;G=E;BC:;"@=?L"@J?@"B@J=E"@J?C";BL="kF=;@ABC;"A@"J?D"E=>?EDAC>"

?"<A;@"BK"JA>Jf<=P=<"%?_A;"@J?@"?E="D=;REAM=D"AC"Y?E@"/"M=<BTQ"A@"J?D"CB"B@J=E"kF=;@ABC;"BE"A;;F=;"

TA@J"@J="GBE@ABC"BK"@J="'=GBE@"@J?@"A@"J?D"E=PA=T=D3""&J="(LMFD;G=E;BC"?C;T=E=D",<AOY?E@C=E;:"

kF=;@ABC;" ?CD" ?L=CD=D" @J="' =GBE@" ?RRBEDAC><S3" "&J=" I?CW" J?;" CB@" GEBPAD=D" ?CS" ?DDA@ABC?<"

RBLL=C@;"BC"@J="'=GBE@"B@J=E"@J?C"@J="RBCR<F;BES"R<?AL;"L?D="MS"C=T"RBFC;=<"TJARJ"@J="I?CW"

E=@?AC=D" AC" j?CF?ES" #\##" @J?@"@J=" DE?K@" GEBPAD=D" @B" A@" RBC@?AC=D" c;=EABF;" K?R@F?<" =EEBE;d" ?CD"

c>E?@FA@BF;"?CD"ACK<?LL?@BES";@?@=L=C@;d"TA@JBF@"?CS"KFE@J=E"=<?MBE?@ABC3207""IF@Q"@J="I?CW:;"C=T"

RBFC;=<"D=R<AC=D"E=G=?@=D"ACPA@?@ABC;"KEBL"@J="(LMFD;G=E;BC"@B"GEBPAD=";G=RAKAR"RBLL=C@;"BE"

GEBGB;=D"=DA@;"@B"@J="'=GBE@Q"AC;@=?D"L?WAC>"@J="R<?AL"@J?@"@J="(LMFD;G=E;BC";JBF<D"CB@"J?P="

GE=G?E=D"?CS"E=GBE@"M=R?F;="J="T?;"@=ELAC?@=D3""&JA;Q"BK"RBFE;=Q"A>CBE=;"@J="-C>?>=L=C@"Z=@@=E:;"

RBLL?CD"@J?@"@J="(LMFD;G=E;BC"c;J?<<d"GE=G?E="?"E=GBE@"TJARJ";JBF<D"M="D=<AP=E=D"@B"@J="I?CW"

c?@"BE"?EBFCD"@=ELAC?@ABCd"TJARJ"AC"@FEC"c;J?<<d"M="GFM<AR<S"E=<=?;=D3"""""

!
204!H@/&3!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!c$F$@J$#!MW5!;<;;>!
205!H@/&3!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!6/0)/#B!G5!;<;C>!
206!H@/&3!A#,@!Q3&TP/#'0$#*!',!I@J)%*-$#*,05!6/0)/#B!M<5!;<;C>!!
207!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!6/0)/#B!;R5!;<;C>!
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&J="C=O@";@=G"AC"@J="GEBR=;;"?<<BT=D"@J="I?CW"KAK@==C"D?S;"@B"RBCDFR@"?"<=>?<"E=PA=T"?CD"

BMa=R@"@B"?CS"DA;R<B;FE=;"AC"@J="'=GBE@3208"""

l"l"l "

&J=" ;FM;=kF=C@" Y?E@;" BK" @JA;" '=GBE@" ;=@" KBE@J" KFE@J=E" D=@?A<" ?MBF@" @J=" ACP=;@A>?@ABCn" A@;"

GE=<ALAC?ES"?CD"C=T"KACDAC>;"?MBF@"+E=DA@"0FA;;=:;"@A=;"@B"%?_A;"?CD"%?_Af<ACW=D"?RRBFC@;n"@J="

?R@ABC;"BK"I?CW"@B"KAE;@"=OG?CD"?CD"@J=C"E=@E?R@"A@;";RBG=n"@J=";JBE@RBLAC>;"BK"@J="I?CW:;"TBEW"@B"

ACP=;@A>?@=" @J=" <=?D;" GEBPAD=D" @B" A@" ?CD" L==@" @J=" E=RBLL=CD?@ABC;" L?D=" MS" @J=" $CD=G=CD=C@"

(LMFD;G=E;BC"@B"=C;FE="@JBEBF>JC=;;n"?CD"@J=";G=RAKAR"?DDA@ABC?<"TBEW"MS"@J="I?CW"@J?@"A;"C==D=D"

@B" =C;FE="@J=" G=EKBEL?CR=" BK"?" RBLG<=@=" ?CD" RE=DAM<=" ACP=;@A>?@ABC3" "6AC?<<SQ" @J=" $CD=G=CD=C@"

,DPA;BE:;"E=GBE@"BC"JA;"TBEW"AC"@J="L?@@=EQ"?;"T=<<"?;"@J="GB@=C@A?<"RBC;=kF=CR=;"BK"+E=DA@"0FA;;=:;"

RBFE;="BK"?R@ABCQ"?E=";=@"KBE@J"AC"Y?E@"/$3""

" "

!
208!H08/8$@$0'!D$''$#!/'!($F>!Y4:J=>!
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II. PREVIOUS INVESTIGATIONS INVOLVING CREDIT SUISSE AND THE NAZIS 

,;"CB@=D"AC"Y?E@"$"?MBP=Q"DFEAC>"@J=" !99\;"?" ;=EA=;"BK"JA>JfGEBKA<="ACP=;@A>?@ABC;"T=E="

RBCDFR@=D"AC"E=;GBC;="@B"?<<=>?@ABC;"E=>?EDAC>"@J="0TA;;"M?CW;:"FC<?TKF<"E=@=C@ABC"BK"7B<BR?F;@"

PAR@AL:;"?;;=@;3""&JB;="ACP=;@A>?@ABC;"T=E="CB@"AC@=CD=D"@BQ"?CD"DAD"CB@Q"KF<<S"?DDE=;;"@J="RBCR=EC;"

E?A;=D"MS"05+"@J?@"E=;F<@=D"AC"@J="RBLL=CR=L=C@"?CD"=OG?C;ABC"BK"@J="RFEE=C@"ACP=;@A>?@ABC3""

*;AC>"@J="@BB<;"?P?A<?M<="?@"@J="@AL=Q"@J=S"FCRBP=E=D";A>CAKAR?C@"MBDA=;"BK"ACKBEL?@ABC"?MBF@"JBT"

;BL="0TA;;"M?CW;Q"=;G=RA?<<S"@J?@"=E?:;"<?E>="M?CW;"ACR<FDAC>"+E=DA@"0FA;;=Q"?;;A;@=D"AC"=OG<BA@AC>"

@J="PAR@AL;"BK"@J="7B<BR?F;@n"E=@?AC=D"?;;=@;"M=<BC>AC>"@B"7B<BR?F;@"PAR@AL;"?CD"@J=AE"J=AE;n"?CD"

;FGGBE@=D" @J=" =RBCBLAR" KBFCD?@ABC;" BK" @J=" %?_A" E=>AL=3" "IF@Q"@J=S" DAD" CB@" RBLGE=J=C;AP=<S"

ACP=;@A>?@="W=S"kF=;@ABC;"E?A;=D"MS"05+:;"?<<=>?@ABC;Q"ACR<FDAC>"TJ=@J=E"ACDAPADF?<;"?KKA<A?@=D"

TA@J"@J="%?_A;"AC",E>=C@AC?"J=<D"?RRBFC@;"?@"+E=DA@"0FA;;=Q"@J="=O@=C@"BK"@J="ACPB<P=L=C@"BK"0TA;;"

M?CW;";FRJ"?;"+E=DA@"0FA;;="AC"GEBPADAC>"M?CWAC>";=EPAR=;"KBE"G?E@ARAG?C@;"AC"@J="'?@<AC=;"?K@=E"@J="

T?EQ"BE"@J="=OA;@=CR="BK"%?_A"?RRBFC@;"?@"+E=DA@"0FA;;=3""

$C"G?E@"M=R?F;="BC="BK"05+:;"RFEE=C@"?<<=>?@ABC;"A;"@J?@"+E=DA@"0FA;;="cBMKF;R?@=Dd"@J=;="

ACP=;@A>?@ABC;"?CD"@J?@"@J=S"T=E="B@J=ETA;="AC;FKKARA=C@"@B"?DDE=;;"A@;"RBCR=EC;Q"?CD"AC"G?E@"M=R?F;="

@J=" I?CW"A@;=<K"J?;"@?W=C"@J="BGGB;A@="GB;A@ABC"?CD"J?;"?;;=E@=D"@J?@"@J=;="GEABE"ACP=;@A>?@ABC;"

BMPA?@="@J="C==D"KBE"KFE@J=E"E=PA=T"BK"05+:;"?<<=>?@ABC;Q"@JA;"Y?E@"GEBPAD=;"?C"BP=EPA=T"BK"@J="

ACP=;@A>?@AP="=KKBE@;"@J?@"M=>?C"AC"@J="!99\;Q";BL="BK"@J=AE"KACDAC>;"E=<?@AC>"@B"+E=DA@"0FA;;=Q"?CD"

?;"E=K=E=CR=D"?MBP="AC"Y?E@"$Q"@J=AE"<ALA@?@ABC;"AC"?DDE=;;AC>"@J="05+"?<<=>?@ABC;"@J?@"?E="@J="

;FMa=R@"BK"@JA;"=C>?>=L=C@3"

A. Overview of Prior Investigative Efforts  

$C"@J="T?CAC>"D?S;"BK"5BE<D"5?E"$$Q"=KKBE@;"M=>?C"@B"@ES"@B"AD=C@AKS"TJ=@J=E"0TA;;"M?CW;"
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T=E="JB<DAC>"?;;=@;"BK"%?_A;"BE"%?_A"PAR@AL;3209""$CA@A?<<SQ"@J=;="?R@ABC;"T=E="@?W=C"AC"E=;GBC;="@B"

>BP=ECL=C@"L?CD?@=;"@B"?@@=LG@"@B"GE=P=C@"@J="%?_A;"KEBL"KFCDAC>"@J=AE"BTC"=;R?G="KEBL"-FEBG=3""

, ;"@AL="T=C@"BCQ"@J=AE"KBRF;";JAK@=D"@B"AD=C@AKSAC>"?;;=@;"M=<BC>AC>"@B"PAR@AL;"BK"%?_A"G=E;=RF@ABC3""

&J=;="ACA@A?<"=KKBE@;Q"TJARJ"RBC@ACF=D";GBE?DAR?<<S"KBE"D=R?D=;Q"T=E="<?@=E"D=;REAM=D"?;"M=AC>"BK"

<ALA@=D";RBG="?CD"=KK=R@AP=C=;;3210"

$C@=E=;@"AC"@J="@BGAR";FE>=D"AC"@J="!99\;"TA@J"@J="=CD"BK"@J="+B<D"5?EQ"TJARJ"RE=?@=D"C=T"

?RR=;;"@B"E=RBED;"?CD"ACDAPADF?<;"?;"@J="$EBC"+FE@?AC"<AK@=D3""YFM<AR"REA@ARA;L"?MBF@"@J="AC;FKKARA=CRS"

BK"@J="GEABE"=KKBE@;"BK"0TA;;"M?CW;"?<;B"M=>?C"@B"MFA<DQ"TJARJ"<=D"@B"LF<@AG<="=KKBE@;"AC"@J="*CA@=D"

0@?@=;Q"0TA@_=E<?CDQ"?CD"=<;=TJ=E="@B"ACP=;@A>?@="@J="JA;@BEAR?<"@EF@J;"BK"@J="E=@=C@ABC"BK"7B<BR?F;@"

PAR@AL"?;;=@;"MS"0TA;;"M?CW;Q"?;"T=<<"?;"@J="ACPB<P=L=C@"BK"0TA;;"M?CW;"AC"@J="%?_A"=RBCBLS"?CD"

T?E"=KKBE@3""$C"?DDA@ABCQ"=KKBE@;"T=E="FCD=E@?W=C"AC"B@J=E"RBFC@EA=;i ACR<FDAC>Q"?;"E=<=P?C@"@B"@J="

RFEE=C@"?<<=>?@ABC;Q",E>=C@AC?i @B"D=@=ELAC="@J=AE"RBCC=R@ABC;"TA@J"%?_A"KAC?CR=;3"""

%FL=EBF;">BP=ECL=C@"?CD"CBCf>BP=ECL=C@"?P=CF=;"T=E="@?W=C"@B"=OG<BE="@J=;="A;;F=;i

ACR<FDAC>"?" ;=EA=;"BK"*303"RBC>E=;;ABC?<"J=?EAC>;Q"*303fM?;=D"R<?;;"?R@ABC"<A@A>?@ABCQ"0TA;;"?CD"

,E>=C@AC=">BP=ECL=C@f;GBC;BE=D"RBLLA;;ABC;Q"?CD";=P=E?<"GEAP?@="ACP=;@A>?@ABC;3"",LBC>"@J=;="

T=E="?"RBLLA;;ABC"<=D"MS"KBEL=E"6=D=E?<"'=;=EP="+J?AEL?C"Y?F<",3"/B<RW=EQ";=@"FG"MS"?>E==L=C@"

M=@T==C"j=TA;J"BE>?CA_?@ABC;"?CD"@J="0TA;;"M?CW;n"@J="I=E>A=E"+BLLA;;ABCQ";=@"FG"MS"@J="0TA;;"

>BP=ECL=C@n"?CDQ"?;"E=<=P?C@"@B"+E=DA@"0FA;;=Q"@J="I?CW:;"BTC"AC@=EC?<"ACP=;@A>?@ABCQ"<=D"MS"@J="

I?CW:;"JA;@BEA?C3"

!
209!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!GG;N!R9g!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss 
Banks :MVVV=5!/'!C>!!
210!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks :MVVV=5!
Q00$T!R,!/'!?9NV9g see also ('$- 7/0&$!Q>!.&3$01$#5!In re Holocaust Victims’ Assets Litigation: Do the 
U.S. Courts have Jurisdiction Over the Lawsuits Filed by Holocaust Survivors Against the Swiss Banks?5!
;M!E D> 6> 4NT`L D> _  \ RADE!;RM!:MVV9=5!/'!;RRNRWg!.$#8&$#!",@@&**&,05!Switzerland, National 
Socialism, and the Second World War. Final Report!:;<<;=5!/'!GRMNRR>!
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&JA;"Y?E@"MEA=K<S";FLL?EA_=;"@J="KACDAC>;"BK"@JB;="=KKBE@;Q"?;"E=<=P?C@"@B"@JA;"'=GBE@3"

1. Findings of the Previous Investigations  

&J="GEABE"=KKBE@;"FCRBP=E=D"ALGBE@?C@"?CD";FM;@?C@A?<"ACKBEL?@ABC"?MBF@"@J="E=<?@ABC;JAG"

M=@T==C"%?_A"8=EL?CS"?CD"@J="0TA;;"M?CWAC>" ;=R@BE3""$C"DBAC>" ;BQ"@J=S"GEBPAD=D"JA;@BEAR?<<S"

;A>CAKAR?C@"AC;A>J@"AC@B"@J="EB<="BK"@J="M?CW;Q"ACR<FDAC>"+E=DA@"0FA;;=Q211"AC"K?RA<A@?@AC>"%?_A"<BB@AC>"

BK"@J=AE"PAR@AL;3""&J=S"?<;B"L?D="KACDAC>;";G=RAKAR?<<S"?MBF@"@J="TBEW"@J?@"@J="M?CW;Q"ACR<FDAC>"

+E=DA@"0FA;;=Q"DAD"BC"M=J?<K"BK"@J="%?_A;3"

a. Overview of the Swiss Banks and Nazi Germany  

,;" D=@?A<=D" AC" @J=" ACP=;@A>?@AP=" TBEW" BK" @J=" GEABE" RBLLA;;ABC;Q" @J=" 0TA;;" M?CW;" ?CD"

8=EL?CS"J?D"?";SLMAB@AR"ACP=;@L=C@"E=<?@ABC;JAG"M=@T==C"@J="=CD"BK"5BE<D"5?E"$"?CD"@J="=?E<S"

!9H\;m"8=EL?C;"D=GB;A@=D"?;;=@;"AC"0TA;;"M?CW;"M?;=D"BC"@J="M?CW;:"E=GF@?@ABC"KBE"E=<A?MA<A@S"?CD"

;@?MA<A@SQ212"?CD"AC"@FECQ"0TA;;"M?CW;"L?D=";FM;@?C@A?<"<B?C;"@B"=C@A@A=;"AC"8=EL?CS3213""$C"!9H!Q"?C"

AC@=EC?@ABC?<"KAC?CRA?<"REA;A;"<=D"@B"8=EL?CS"ALGB;AC>"E=;@EAR@ABC;"BC"R?GA@?<"<=?PAC>"@J="RBFC@ESQ"

AC"=KK=R@"@E?GGAC>"@J="0TA;;"M?CW;:"?;;=@;"AC"8=EL?CS"?CD"GE=P=C@AC>"@J="M?CW;"KEBL"M=AC>"E=G?AD"

!
211!"#$%&'!()&**$!%&%!0,'!$T&*'!/*!*)F7!%)#&08!'7&*!-$#&,%5!/0%!'7$!A&0%&08*!,A!'7$!.$#8&$#!",@@&**&,0!/0%!
,'7$#*!#$3/'$!',!&'*!L/#&,)*!-#$%$F$**,#!J/01*5!*)F7!/*!(oQ5!(F7S$&O$#&*F7$!Y,31*J/01!:a(Y.b=5!./01!
D$)5!(F7S$&O$#&*F7$!.,%$01#$%&'/0*'/3'!:a(.oQb=5!./01![,A@/005!d&%$*5!/0%!'7$!./01!&0!mn#&F7>!!\7&*!
P/#'!)*$*!'7$!'$#@!a"#$%&'!()&**$b!8$0$#&F/33B!',!#$A$#!',!'7$*$!J/01*!,#!,'7$#!$0'&'&$*5!/3'7,)87!&'!/3*,!)*$*!
'7$!*-$F&A&F!0/@$!,A!'7$!-#$%$F$**,#!$0'&'B!S7$0!/--#,-#&/'$>!
212!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!;WM>!!!
213!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!;WMNW;>!!(-$F&A&F/33B5!'7&*!&0L$*'@$0'!S/*!-/#'3B!%)$!',!'7$!3&@&'$%!F/-/F&'B!,A!(S&**!F/-&'/3!
@/#1$'*5!/0%!-/#'3B!%)$!',!7&87$#!#$')#0*>!!Id. !"#$%&'!()&**$`*!7&*',#&F/3!#$L&$S!A,)0%!'7/'!/*!,A!MVC<!,#!
MVCM5!"#$%&'!()&**$`*!+$#@/0!$T-,*)#$!S/*!F,0*&%$#/J3$U!G;<!@&33&,0!(S&**!A#/0F*!A,#!(oQ5!MVW!@&33&,0!
(S&**!A#/0F*!A,#!(Y.5!/0%!VG!@&33&,0!(S&**!A#/0F*!A,#!./01!D$)>!!6,*$-7!6)085!Zwischen Bundeshaus 
und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'!MG>!!40!/J*,3)'$!
'$#@*5!(oQ!S/*!'7$!(S&**!J/01!'7/'!8#/0'$%!'7$!@,*'!F#$%&'!',!+$#@/0B!%)#&08!'7$!MV;<*>!!40!MVCM5!/'!'7$!
'&@$!,A!'7$!A&0/0F&/3!F#&*&*5!;9p!,A!&'*!J/3/0F$!*7$$'!S/*!-3/F$%!&0!+$#@/0B>!!.$#8&$#!",@@&**&,05!Y,3>!
MC5!La place financière et les banques suisses à l’époque du national-socialisme. Les relations des 
grandes banques avec l'Allemagne (1931–1946) :;<<;=5!/'!;<95!;;<>!
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BC"@J=AE"<B?C;3214""$C"E=;GBC;=Q"@J="0TA;;"M?CW;";A>C=D"?>E==L=C@;"TA@J"8=EL?CS"G=ELA@@AC>"@J="

M?CW;" @B" =KK=R@AP=<S" LBP=" @J=AE" M<BRW=D" ?;;=@;" KEBL" 8=EL?CS" AC@B" 0TA@_=E<?CD" MS" ?<<BTAC>"

G?SL=C@"BC"@J="<B?C;3215""&J="c?C@ARAG?@ABC"BK"T?E"?CD"=RBCBLAR"DA;@E=;;Q"?;"T=<<"?;"@J="G=E;=RF@ABC"

BK"j=T;"?CD"B@J=E"LACBEA@A=;"MS"@J="%?_A;d"?<;B"R?F;=D"L?CS"G=BG<=Q"ACR<FDAC>"PAR@AL;"BK"%?_A"

G=E;=RF@ABCQ" @B" LBP=" @J=AE" ?;;=@;" @B" cRBFC@EA=;" D==L=D" @B" GEBPAD=" ;?K=" J?P=C;Qd" ACR<FDAC>"

0TA@_=E<?CD3216"

$C" @J="<=?DfFG"@B" ?CD" @JEBF>JBF@" LFRJ" BK" @J=" DFE?@ABC" BK" 5BE<D" 5?E" $$Q"0TA;;" M?CW;"

RBC@ACF=D"@J=AE"E=<?@ABC;JAG"TA@J"8=EL?CSQ"GEBPADAC>"<B?C;"@B"8=EL?C"RBLG?CA=;"?CD"KAC?CRA?<"

AC;@A@F@ABC;"?CD"KAC?CRA?<";=EPAR=;"@B"8=EL?C;Q";FRJ"?;"cKBE=A>C"RFEE=CRS"D=?<AC>;Q"@J="GFERJ?;="

?CD" ;?<=" BK" M?CWCB@=;Q" J=<GgAC>h" TA@J" >B<D" @E?C;?R@ABC;Q" KAC?CRgAC>h" MF;AC=;;" D=?<AC>;Q" ?CD"

K?RA<A@?@gAC>h"@JE==fT?S"MF;AC=;;"TA@J"B@J=E"RBFC@EA=;3d217"""

&J="0TA;;"M?CW;"R?L="FCD=E"ACRE=?;AC>"REA@ARA;L"KEBL"@J=",<<A=;"KBE"@J=;="RBCC=R@ABC;"

?K@=E"@J="*CA@=D"0@?@=;"=C@=E=D"@J="T?E"AC")=R=LM=E"!94!Q"M?;=D"BC"?<<=>?@ABC;"MS"@J=",<<A=;"@J?@"

@J="%?_A;"T=E="c@E?C;K=EEAC>"?;;=@;"@B"?CD"@JEBF>J"C=F@E?<"RBFC@EA=;d"<AW="0TA@_=E<?CD3218" "&J="

0TA;;" M?CW;" C=P=E@J=<=;;" RBC@ACF=D" @J=AE" =RBCBLAR" E=<?@ABC;JAG;" TA@J" %?_A" 8=EL?CS" FC@A<"

6=MEF?ES"!94VQ"TJ=CQ"TA@J"@J="BF@RBL="BK"@J="T?E"CB"<BC>=E"AC"DBFM@Q"@J="0TA;;">BP=ECL=C@"KEB_="

8=EL?C"?;;=@;"<BR?@=D"AC"0TA@_=E<?CD3219"

!
214!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!;W;>!
215!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!;WCNWG>!!!
216!Y,3F1$#!",@@&**&,05!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!
:MVVV=5!/'!;!q?>!!
217!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!;W?>!!!
218!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!;9; N9C!:f),'&08!*&T'7!%$F&*&,0!,A!'7$!Z0&'$%!K/'&,0*!E,0$'/#B!/0%!d&0/0F&/3!",0A$#$0F$!/'!
.#$'',0!2,,%*!:6)3B!MVGG==>!!
219!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
!
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b. Credit Suisse and Nazi Victims 

&J=" GEABE" ACP=;@A>?@ABC;" AD=C@AKA=D"CFL=EBF;"RBC@?R@;" M=@T==C" +E=DA@"0FA;;=" ?CD" %?_A"

8=EL?CS3220""6BE"=O?LG<=Q"@J="I=E>A=E"+BLLA;;ABC"E=RBFC@=D"JBT"+E=DA@"0FA;;="T?;"ACPB<P=D"AC"

@E?C;K=EEAC>"?;;=@;"BK"%?_A"PAR@AL;"M?RW"@B"8=EL?CSQ"TJ=E="@J="?;;=@;"T=E="@J=C"RBCKA;R?@=DQ"=P=C"

AC"R?;=;"TJ=C"@J="I?CW"WC=T"@J?@"@J="%?_A;"J?D"RB=ER=D"?RRBFC@"JB<D=E;"@B"?<<BT";FRJ"@E?C;K=E;3221""

$C"BC="=O?LG<=Q"?C"=LG<BS=="BK"0^,Q"?"GE=D=R=;;BE"M?CW"BK"+E=DA@"0FA;;=Q"DA;R<B;=D"@J="C?L=;"

BK" NV" 8=EL?C" R<A=C@;" @B" @J=" 8=;@?GB" b@J=" 8=EL?C" ;=RE=@" GB<AR=e" M=@T==C" !94!" ?CD" !94#Q" AC"

PAB<?@ABC"BK"0TA;;"<?T"?CD"I?CW"EF<=;Q"?CD"@JB;="RF;@BL=E;"T=E="KBER=D"MS"@J="8=;@?GB"@B"E=R?<<"

@J=AE"?;;=@;"@B"8=EL?CS3"",<@JBF>J"@J="=LG<BS=="T?;"=P=C@F?<<S"ALGEA;BC=D"KBE"JA;"PAB<?@ABC"BK"

0TA;;"<?TQ"@J=" I=E>A=E"+BLLA;;ABC"KBFCD"@J?@"0^,"RBC@ACF=D"@B"R?EES"BF@"KBER=D"TA@JDE?T?<"

E=kF=;@;"BK"%?_A"PAR@AL;"@J=E=?K@=E3222""-P=C"?;"A@"DAD";BQ"@J="I=E>A=E"+BLLA;;ABC"KBFCD"@J?@"@J="

I?CW"@BBW";@=G;"@B"GEB@=R@"A@;=<Ki K?RA?<<S"AC;@EFR@AC>"@J="8=EL?C"M?CW;"TJARJ"T=E="@J="E=RAGA=C@;"

!
Weltkrieg!:;<<M=5!/'!GW?g!see generally D&0)*!L,0!"/*'$3@)#5!Schweizerisch-Alliierte Finanzbeziehungen 
im Übergang von Zweiten Weltkrieg zum Kalten Krieg. Die deutschen Guthaben in der Schweiz zwischen 
Zwangsliquidierung und Freigabe (1945-1952)5!:MVV;!i*$F,0%!$%&'&,0!MVV9j=g!E/#F,!c)##$#5!c&$!
schweizerisch-amerikanischen Finanzbeziehungen im Zweiten Weltkrieg. Von der Blockierung der 
schweizerischen Guthaben in den USA über die «Safehaven»-Politik zum Washingtoner Abkommen 
(1941-1946)5!:MV?G=>!
220!d,#!&0*'/0F$5!'7$!./01`*!7&*',#&F/3!#$L&$S!0,'$%!'7/'!2&37$3@!(F7)3'7$**5!(.oQ`*!%&#$F',#5!S/*!
0,',#&,)*!A,#!F)3'&L/'&08!+$#@/0!J)*&0$**!'7#,)87!7&*!F,00$F'&,0*!',!&0A3)$0'&/3!+$#@/0*5!&0F3)%&08!
@$@J$#*!,A!'7$!K/O&!-/#'B>!!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit 
Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'!M<;>!!QFF,#%&08!',!/!#$-,#'!JB!'7$!F/0',0/3!-,3&F$!,A!m)#&F7!
f),'$%!JB!'7$!./015!(F7)3'7$**!S$0'!,0!/!MĜ%/B!F/#!'#&-!S&'7![$&0#&F7![&@@3$#5!'7$!7$/%!,A!'7$!((!:'7$!
K/O&`*!@/&0!*$F)#&'B!/0%!*)#L$&33/0F$!/#@=5!/F#,**!+$#@/0B!&0!MVGG>!!6,*$-7!6)085!Zwischen Bundeshaus 
und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'!M<;N<C>!
221!.$#8&$#!",@@&**&,05!Y,3>!MR5!Nachtrichtenlose Vermögen bei Schweizer Banken. Depots, Konten und 
Safes von Opfern des nationalsozialistischen Regimes und Restitutionsprobleme in der Nachkriegszeit!
:;<<M=5!/'!MM;NMC5!M;;N!;R5!MR;5!MWRNVVg!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and 
Second World War. Final Report!:;<<;=5!/'!;9GN99g!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. 
Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'!MR–MW5!M<W–<?g!Q#'7)#!Q0%$#*$05!
Credit Suisse Group.!Final Report on the Second Phase Forensic Accounting Investigation5!6)3B!M;5!
MVVV5!/'!CCC!qM>;>?>!
222!.$#8&$#!",@@&**&,05!Y,3>!MR5!Nachtrichtenlose Vermögen bei Schweizer Banken. Depots, Konten und 
Safes von Opfern des nationalsozialistischen Regimes und Restitutionsprobleme in der Nachkriegszeit!
:;<<M=5!/'!M;;–;G>!
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BK"@J="KBER=D"@E?C;K=E;"@B"F;="@J="?;;=@;"KBE"@J="M=C=KA@"BK"@J="ACDAPADF?<;Q"=P=C"@JBF>J"@J="I?CW"

WC=T"@J="?;;=@;"T=E="M=AC>"RBCKA;R?@=D"MS"@J="%?_A;3223"

$C"?DDA@ABC"@B"@J=;="KACDAC>;Q"@J="GEABE"ACP=;@A>?@ABC;"FCRBP=E=D"CFL=EBF;"B@J=E"T?S;"AC"

TJARJ"+E=DA@"0FA;;="T?;"ACPB<P=D"AC"?;;A;@AC>"%?_A"G=E;=RF@ABC"?CD"PAR@ALA_?@ABCQ"ACR<FDAC>m"

• +E=DA@"0FA;;="T?;"ACPB<P=D"AC"@J="c,ES?CA_?@ABCd"BK"j=TA;J"RBLG?CA=;i
i.e.Q"@J="GEBR=;;"MS"TJARJ"%?_A;"E=;@EAR@=D"@J="ACPB<P=L=C@"BK"j=T;"AC"@J="
=RBCBLS"?CD"KBER=D"@E?C;K=E;"BK"@J=AE"?;;=@;"@B"CBCfj=T;3224""&J="I?CW:;"
JA;@BEAR?<"E=PA=T"CB@=D"@JA;"T?;"?RRBLG<A;J=D"MS"?;;A;@AC>",ES?C"=C@A@A=;"
TA@J"@J=AE"@?W=BP=E"BK"j=TA;J"BTC=D"RBLG?CA=;Q"?FR@ABCAC>"j=TA;J"BTC=D"
GEBG=E@SQ"BE"=O@=CDAC>"C=TQ"K?PBE?M<="RE=DA@"BKK=E;"@B"CBCfj=TA;J"RF;@BL=E;"
TJB"@BBW"BP=E"j=TA;J"MF;AC=;;=;"M=R?F;="@J="I?CW"?;;FL=D"@J?@"c,ES?Cd"
<=?D=E;JAG"TBF<D">=C=E?@="LBE="GEBKA@3225"

• +E=DA@"0FA;;="RBCDFR@=D"@E?C;?R@ABC;"AC">B<D"TA@J"8=EL?CS"@JEBF>JBF@"@J="
T?EQ" ACR<FDAC>" ?K@=E" @J=" ,<<A=;" @B<D" @J=" 0TA;;" M?CW;" @J?@" @J=" >B<D" T?;"
GB;;AM<S"<BB@=D3""&J="I?CW:;"JA;@BEAR?<"E=PA=T"RBCR=D=D"A@"T?;"cALGB;;AM<="
@B"FCD=E;@?CDd"TJS"+E=DA@"0FA;;="RBC@ACF=D"@B"=C>?>="AC"@J=;="@E?C;?R@ABC;"

!
223!.$#8&$#!",@@&**&,05!Y,3>!MR5!Nachtrichtenlose Vermögen bei Schweizer Banken. Depots, Konten und 
Safes von Opfern des nationalsozialistischen Regimes und Restitutionsprobleme in der Nachkriegszeit!
:;<<M=5!/'!M;G>!!40!/0,'7$#!$T/@-3$!#$F,)0'$%!JB!'7$!.$#8&$#!",@@&**&,05!A,33,S&08!+$#@/0B`*!&0L/*&,0!
,A!P,3/0%!&0!MVCV5!/!P,3&*7!J/01!7/%!#$f)$*'$%!'7/'!"#$%&'!()&**$!'#/0*A$#!/**$'*!%$-,*&'$%!S&'7!&'!',!'7$!
X$&F7*J/01>!!\7$!./01`*!a3$8/3!/AA/&#*!%$-/#'@$0'b!#$F,@@$0%$%!'7/'!'7$!./01!%$0B!'7$!#$f)$*'5!
#$/*,0&08!'7/'!&'!7/%!3&1$3B!J$$0!,J'/&0$%!)0%$#!%)#$**5!8&L$0!'7$!F&#F)@*'/0F$*!,A!'7$!K/O&!&0L/*&,0!,A!
P,3/0%>!!"#$%&'!()&**$!0,0$'7$3$**!'#/0*A$##$%!'7$!/**$'*!J$F/)*$!'7$!./01!a*'&33!7/%!&@-,#'/0'!&0'$#$*'*!&0!
+$#@/0B5!/0%!*7,)3%!/L,&%!A#&F'&,0!/0%!)0-3$/*/0'0$**!S7$0$L$#!-,**&J3$>b!!.$#8&$#!",@@&**&,05!
Switzerland, National Socialism, and the Second World War. Final Report!:;<<;!iH083&*7!Y$#*&,0j=5!/'!
;9WN99>!
2246,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!M;MNG;g!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second 
World War. Final Report!:;<<;=5!/'!C;; N;C>!!!
225!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!M;GNCM>!!d,#!$T/@-3$5!'7$!./01`*!7&*',#&F/3!#$L&$S!%$*F#&J$%!/!F/*$!&0!S7&F7!/!
6$S&*7̂,S0$%!F3,'7&08!F,@-/0B!',,1!,)'!/!3,/0!A#,@!,0$!,A!"#$%&'!()&**$`*!-#$%$F$**,#!J/01*5!./01!
D$)5!*$F)#$%!JB!/!@,#'8/8$!,0!'7$&#!-#,-$#'B5!J)'!S/*!)0/J3$!',!@$$'!-/B@$0'!%$/%3&0$*!&0!3&87'!,A!
8#,S&08!#$*'#&F'&,0*!/0%!J,BF,''*!/8/&0*'!6$S*!&0!'7$!MVC<*>!!",0*$f)$0'3B5!'7$!6$S&*7!,S0$#*!,A!'7$!
F3,'7&08!F,@-/0B!*,3%!'7$&#!J)*&0$**!',!/!+$#@/0!,S0$#5!J)'!F,0'&0)$%!',!,S0!'7$!3/0%!,0!S7&F7!'7$!
J)*&0$**!S/*!3,F/'$%>!!Q!#$-#$*$0'/'&L$!,A!./01!D$)!$T-#$**$%!F,0F$#0*!&0!/!%&#$F',#*`!@$$'&08!/J,)'!'7$!
F,0'&0)$%5!&0%&#$F'!6$S&*7!-/#'&F&-/'&,0!&0!'7$!J)*&0$**!%)$!',!'7$!-#,-$#'B!,S0$#*7&->!!27$0!'7$!6$S&*7^
,S0$%!$0'&'B!F,)3%!0,!3,08$#!@/1$!-/B@$0'*5!./01!D$)!A,#$F3,*$%!,0!'7$!-#,-$#'B5!0,'&08!'7/'!&'*!
/Ff)&*&'&,0!$3&@&0/'$%!'7$!#&*1*!/**,F&/'$%!S&'7!'7$!a0,0îQj#B/0b!,S0$#*7&->!!6,*$-7!6)085!Zwischen 
Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'!M;G>!
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?K@=E"@J=",<<A=;"ACKBEL=D"@J=L"?MBF@"@J=">B<D:;"GB;;AM<=";BFER=3226""

• +E=DA@" 0FA;;=" A>CBE=D" @J=" GEBM<=L?@AR" C?@FE=" BK" A@;" KBE=A>C" M?CW" CB@="
@E?C;?R@ABC;" bi.e.Q" KBE=A>C" RFEE=CRS" =ORJ?C>=eQ" AC" TJARJ" %?_A;" ;B<D" M?CW"
CB@=;" <BB@=D" KEBL" B@J=E" RBFC@EA=;" @B" +E=DA@" 0FA;;=" ?CD" +E=DA@" 0FA;;="
GEBPAD=D"@J="%?_A;"TA@J"B@J=E"RFEE=CRA=;"@J="%?_A;"C==D=D"@B";FGGBE@"@J=AE"
T?E"=KKBE@;3227""6BE"AC;@?CR=Q"@J="I=E>A=E"+BLLA;;ABC"E=GBE@=D"@J?@"I?CW"
Z=FQ" ?" +E=DA@" 0FA;;=" GE=D=R=;;BE" M?CWQ" ?>E==D" @B" MFS" BP=E" !\\" LA<<ABC"
6E=CRJ"KE?CR;"@J?@"@J="%?_A;"<BB@=D"KEBL"?"8=EL?C"M?CWQ"D=RADAC>"@B"P?<F="
@J="GEBKA@?MA<A@S"BK"@J="@E?C;?R@ABC"BP=E"@J="GB;;AM<="E=G=ERF;;ABC;"@B"@J="
I?CW";JBF<D"@J=",<<A=;"DA;RBP=E"A@3228"""

• ," +E=DA@" 0FA;;=" GE=D=R=;;BEQ" 6AD=;Q" T?;" ACPB<P=D" AC" @E?DAC>" <BB@=D" ?E@Q"
ACR<FDAC>"K?RA<A@?@AC>"@J=";?<="BK"<BB@=D"?E@"@B"RB<<=R@BE;"?MEB?DQ"?EE?C>AC>"
?FR@ABC;"BK"?E@"<BB@=D"KEBL"j=T;Q"?CD"?EE?C>AC>"@J="@E?C;K=E"BK"?E@"KEBL"@J="
8=EL?C"'=ARJ"@B"AC;@A@F@ABC;"AC"0TA@_=E<?CD3229""$C"BED=E"@B"RBC@ACF=";BL="
BK"@JA;"TBEWQ"6AD=;"BKK=E=D"K?PBE?M<="RFEE=CRS"=ORJ?C>="@E?C;?R@ABC;"@B"@J="
%?_A">BP=ECL=C@Q"ACR<FDAC>"%?_A"BKKARA?<"7=EM=E@"8wEAC>Q"@J=";@=GfMEB@J=E"
BK"%?_A"<=?D=E"7=EL?CC"8wEAC>3230"

• &J="GEABE"ACP=;@A>?@ABC;"?<;B"REA@ARA_=D"+E=DA@"0FA;;=:;"J?CD<AC>"BK"DBEL?C@"
?RRBFC@;"GE=;FL=D"@B"J?P="M=<BC>=D"@B"PAR@AL;"BK"%?_A"G=E;=RF@ABC"?K@=E"
@J="T?EQ"CB@AC>"@J?@"A@;"?GGEB?RJ"@B"E=;@BEAC>"@JB;="?RRBFC@;"@B"PAR@AL;:"J=AE;"
T?;"cKBEL?<"?CD"<=>?<A;@ARd"?CD"@J?@"cFC@A<"E=R=C@<S"@J=E="T?;"CB"L=?CAC>KF<"

!
226!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!;<WN;<95!;;WN;;V5!;G<g!6,*$-7!6)085!Credit Suisse Group Banks in World War II. A 
critical review!:;<<;=5!/'!M?5!;<>!
227!.$#8&$#!",@@&**&,05!Y,3>!MC5!La place financière et les banques suisses à l’époque du national-
socialisme. Les relations des grandes banques avec l'Allemagne (1931–1946) :;<<;=5!/'!;V9 NC;W>!!
P#/F'&F/33B!/33!'7$!(S&**!J/01*!S$#$!&0L,3L$%!&0!'7&*!'#/%$g!'7$!.$#8&$#!",@@&**&,0!0,'$%!'7/'!'7$B!S$#$!
-/#'&F)3/#3B!/''#/F'$%!',!&'!J$F/)*$!&'!S/*!L&#')/33B!&@-,**&J3$!',!'#/F$!J/F1!',!'7$!J/01*!/*!*$33$#*5!'7$#$JB!
3&@&'&08!'7$&#!#&*1*!,A!F3/&@*!A,#!#$*'&')'&,0>!!.$#8&$#!",@@&**&,05!Y,3>!MC5!La place financière et les 
banques suisses à l’époque du national-socialisme. Les relations des grandes banques avec l'Allemagne 
(1931–1946) :;<<;=5!/'!;VV>!
228!.$#8&$#!",@@&**&,05!Y,3>!;R5!Aspects des relations financières franco-suisses!(1936–1946)!:;<<;=5!/'!
M;;N;9 >!!!
229!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!CRMNR;g!.$#8&$#!",@@&**&,05!Y,3>!M5!Fluchtgut – Raubgut. Der Transfer von Kulturgütern in 
und über die Schweiz 1933-1945 und die Frage der Restitution :;<<;=5!/'!M;Gg!6,*$-7!6)085!Zwischen 
Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'!;M>!!
I0!d&%$*̀!#,3$!see generally 6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit 
Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'!CCGN9<>!
230!.$#8&$#!",@@&**&,05!Y,3>!M5!Fluchtgut – Raubgut. Der Transfer von Kulturgütern in und über die 
Schweiz 1933-1945 und die Frage der Restitution :;<<;=5!/'!M;RN;Wg!6,*$-7!6)085!Zwischen Bundeshaus 
und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'!CGW>!
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?@@=LG@"@B"E=;B<P="@J="GEBM<=L"AC"?"RBLGE=J=C;AP="L?CC=E3d231"""

c. Credit Suisse and Nazi Accounts  

&J="GEABE"ACP=;@A>?@ABC;"?<;B"@BFRJ=D"BC"+E=DA@"0FA;;=:;"EB<="AC";=EPARAC>"@J="%?_A;"DAE=R@<S3""

,@" ?" >=C=E?<" <=P=<Q" @J=" GEABE" ACP=;@A>?@AP=" TBEW" RBCR<FD=D" @J?@" 0TA;;" M?CW;Q" ACR<FDAC>" +E=DA@"

0FA;;=Q" GEBPAD=D" ?C" ?EE?S" BK" M?CWAC>" ;=EPAR=;" @B" %?_A;" ?CD" %?_Af?KKA<A?@=;3""6BE" =O?LG<=Q" @J="

I=E>A=E" +BLLA;;ABC" KBFCD" @J?@" ;BL=" 0TA;;" M?CW;" ?;;A;@=D" 8=EL?C;" AC" @E?C;K=EEAC>" ?;;=@;" @B"

0TA@_=E<?CD"AC"BED=E"@B"?PBAD"?;;=@"KE==_=;"BE"RBCKA;R?@ABCi G?E@ARF<?E<S"?K@=E"!94HQ"TJ=C"@J="%?_A"

=<A@="T=E="<AW=<S"?@@=LG@AC>"@B"GE=;=EP="@J=AE"G=E;BC?<"T=?<@J"?K@=E"A@"M=R?L="ACRE=?;AC><S"R<=?E"@J?@"

@J="%?_A;"TBF<D"<AW=<S"<B;="@J="T?E3232""6FE@J=EQ"@J="/B<RW=E"+BLLA;;ABC"KBFCD"@J?@"@J="RF;@BL=E"

C?L=;" BC" ?GGEBOAL?@=<S" !QX\\" ?RRBFC@;" AC" @J=" E=RBED;" BK" 0TA;;" M?CW;" L?@RJ=D" @J=" C?L=;" BK"

WCBTC"%?_A;Q"MF@"DAD"CB@"ACP=;@A>?@="@J=L"KFE@J=E3233""&J="I=E>A=E"+BLLA;;ABC"<?@=E"FCRBP=E=D"

LF<@AG<=" %?_A" ?RRBFC@;" ?@" 0TA;;" M?CW;Q" ACR<FDAC>" ?@" +E=DA@" 0FA;;=Q" MF@" DAD" CB@" RBCDFR@" ?"

RBLGE=J=C;AP="ACP=;@A>?@ABC"BK"@J="I?CW:;"%?_A"@A=;3234"""

!
231!Q0%$#*$0!X$-,#'5!Final Report on the Second Phase Forensic Accounting Investigation5!6)3B!M;5!MVVV5!
/'!MW!qM>V>Mg!see generally .$#8&$#!",@@&**&,05!Y,3>!MR5!Nachrichtenlose Vermögen bei Schweizer 
Banken. Depots, Konten und Safes von Opfern des nationalsozialistischen Regimes und 
Restitutionsprobleme in der Nachkriegszeit :;<<;=>!!
232!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!C9;5!C9?N9Vg!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als 
Drehscheibe verdeckter deutscher Operationen (1939–1952) :;<<;=5!/'!M<9N<?>!
233!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!
Q00$T!W5!/'!M<CN<G>!!K$&'7$#!'7$!Y,3F1$#!",@@&**&,0!0,#!'7$!/FF,)0'&08!A&#@*!S,#1&08!A,#!'7$!
",@@&**&,0!F,0%)F'$%!'7$!/%%&'&,0/3!*'$-!,A!F,0A&#@&08!'7/'!'7,*$!0/@$!@/'F7$*!S$#$!'#)$!&%$0'&'B!
@/'F7$*5!i.e.5!'7/'!'7$!&0%&L&%)/3*!S$#$!'#)3B!'7$!*/@$!-$,-3$!/0%!%&%!0,'!*&@-3B!7/L$!'7$!*/@$!0/@$>!!
Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!/'!
MWg!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!C?<>!
234!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!C?<N?;>!!d,#!&0*'/0F$5!'7$!m)#&F7!"/0',0/3!J/01!&%$0'&A&$%!*$L$#/3!K/O&*!&0!&'*!/FF,)0'*5!
&0F3)%&08!&0%&L&%)/3*!S7,!*,3%!8,3%!,0!J$7/3A!,A!'7$!K/O&!#$8&@$>!!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, 
Transfer, Transit. Die Schweiz als Drehscheibe verdeckter deutscher Operationen (1939–1952) :;<<;=5!/'!
MC?NG;>!!\7#$$!F)*',@$#*!S$#$!&%$0'&A&$%!/'!Z0&,0!./01!,A!(S&'O$#3/0%!:aZ.(b=!:&0F3)%&08!/'!&'*!
-#$%$F$**,#!J/01*=>! .$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als 
Drehscheibe verdeckter deutscher Operationen (1939–1952) :;<<;=5!/'!MRMNR;>!!\7$!.$#8&$#!
!
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&JA;";=R@ABC"MEA=K<S";FLL?EA_=;"@JB;="KACDAC>;"?;"@J=S"E=<?@="@B"+E=DA@"0FA;;=3"

i. Nazi Accounts Held by Credit Suisse 

&J=" ACP=;@A>?@ABC" MS" +E=DA@" 0FA;;=:;" JA;@BEA?C" AD=C@AKA=D"CFL=EBF;"?RRBFC@;" ?@" +E=DA@"

0FA;;="?;;BRA?@=D"TA@J"%?_A;3""$C"BED=E"@B";=?ERJ"KBE"?CD"AD=C@AKS"@JB;="%?_A"?RRBFC@;"?LBC>"+E=DA@"

0FA;;=:;"?RRBFC@"KA<=;Q"@J="I?CW:;"JA;@BEAR?<"E=PA=T"RBLGA<=D"?"<A;@"BK"%?_A;"MS"RBLMACAC>m"b!e"@J="

!99N"05+"ZA;@"BK";BL="BK"@J="LB;@"CB@BEABF;"?CD"JA>JfE?CWAC>"%?_A;Q"TJARJ"T?;"RBLGA<=D"MS"

05+" ?CD" @E?C;LA@@=D" @B" @J=" 0TA;;" I?CW=E;" ,;;BRA?@ABCQ"TJARJ" @J=C" DA;@EAMF@=D" A@" @B" +E=DA@"

0FA;;=235"b?"@B@?<"BK"HH4"C?L=;eQ"?;"E=K=E=CR=D"?MBP="AC"Y?E@"$n"b#e""?"<A;@"BK"@JB;="?RRF;=D"?@"@J="

%FE=LM=E>"@EA?<;236"b?"@B@?<"BK"#\!"C?L=;e"b@J="c%FE=LM=E>"ZA;@den237"?CD"bHe"?"<A;@"BK"XX#"=C@A@S"

C?L=;"bi.e.Q"RBLG?CA=;"?CD"CB@"ACDAPADF?<"G=BG<=eQ"D=EAP=D"KEBL"JA;@BEA?C"+JEA;@BGJ=E"0ALG;BC:;"

<A;@"BK"8=EL?C"RBLG?CA=;"cE=GBE@=D"@B"M="?R@AP="AC"=OG<BA@?@ABC"BK"KBER=D"<?MBE"DFEAC>"@J="&JAED"

'=ARJQd"?;"T=<<"?;"=C@A@S"<A;@;"GE=G?E=D"MS"@JE=="B@J=E"?R?D=LAR;3238"

&JEBF>J"+E=DA@"0FA;;=:;"JA;@BEAR?<"E=PA=TQ"@J="I?CW"RBCKAEL=D"KBFE@==C"BK"@J="%?_A;"BC"@J="

<A;@;" BK" ACDAPADF?<" C?L=;" J=<D" ?RRBFC@;" ?@" +E=DA@" 0FA;;=" GE=D=R=;;BE" =C@A@A=;3239" "&J=" I?CW:;"

JA;@BEAR?<"E=PA=T"KBFCD"@J?@"CAC="BK"@J="KBFE@==C"?RRBFC@;"T=E="?R@AP="M=KBE="BE"DFEAC>"@J="T?E"?CD"

!
",@@&**&,0!*-$F)3/'$%!'7/'!'7$!3,S!0)@J$#!/'!Z.(!S/*!%)$!',!'7$!%$*'#)F'&,0!,A!#$F,#%*5!#/'7$#!'7/0!/0!
/F')/3!3,S!0)@J$#!,A!#$3/'&,0*7&-*>!!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die 
Schweiz als Drehscheibe verdeckter deutscher Operationen (1939–1952) :;<<;=5!/'!MR;>!!!
235!D$''$#!A#,@!(2"!',!P#$*&%$0'!,A!'7$!",0A$%$#/'&,0!,A!(S&'O$#3/0%5!d$J#)/#B!M;5!MVV9>!
236!\7$!K)#$@J$#8!'#&/3*!S$#$!/!*$#&$*!,A!'#&/3*!/'!/0!a&0'$#0/'&,0/3!@&3&'/#B!'#&J)0/3!',!-/**!*$0'$0F$!,0!
'7$!-#&0F&-/3!+$#@/0!S/#!F#&@&0/3*!&0!,#%$#!',!F/33!'7$@!',!/FF,)0'!/*!f)&F13B!/*!-,**&J3$b!J$'S$$0!
K,L$@J$#!MVGR!/0%!Q)8)*'!MVGW>!!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the 
Second World War. Final Report!:;<<;=5!/'!GC<>!!
237!\7$!./01`*!7&*',#&F/3!#$L&$S!*)J'#/F'$%!9R!0/@$*!&0F3)%$%!,0!J,'7!3&*'*!',!-#$-/#$!&'*!A&0/3!3&*'!,A!GW<!
0/@$*>!!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im 
Zweiten Weltkrieg!:;<<M=5!/'!MGG>!!
238!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MGG5!MGW>!!!
239!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MGR>!
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KAP="T=E="BG=C=D"?K@=E"@J="T?E3240"""

,<@JBF>J"@J="C?L=;"BK"@J="%?_A"?RRBFC@"JB<D=E;"T=E="CB@"GFM<A;J=D"AC"+E=DA@"0FA;;=:;"

JA;@BEAR?<"E=PA=TQ"@J="I=E>A=E"+BLLA;;ABC"AD=C@AKA=D";BL="BK"@J=;="?RRBFC@"JB<D=E;"MS"C?L=m""

• (C="M=<BC>=D"@B",E@JFE"0=S;;f$CkF?E@Q"?"<=?D=E"BK"@J="%?_A"G?E@S"TJBQ"?;"
>BP=ECBE"BK",F;@EA?Q"RBCKA;R?@=D"j=TA;J"GEBG=E@SQ"D=GBE@=D"?<LB;@"!#\Q\\\"
j=T;" @B" M=" LFED=E=D" ?@" ,F;RJTA@_" ?CD" ;=C@" V\\Q\\\" G=BG<=" KEBL" @J="
%=@J=E<?CD;"@B"8=EL?CS"?;"RBLG=<<=D"<?MBE3""7="T?;";=C@=CR=D"@B"D=?@J"MS"
J?C>AC>"?@"%FE=LM=E>3241"""

• &TB"B@J=E;"M=<BC>=D"@B"ACDAPADF?<;"ACDAR@=D"MF@"?RkFA@@=D"?@"%FE=LM=E>i
6E?C_"PBC"Y?G=CQ"TJB"J=<G=D"@J="%?_A;" ;=A_="GBT=E"AC" !9HH"?CD"T?;"?"
8=EL?C"DAG<BL?@";=EPAC>"AC"&FEW=S"DFEAC>"@J="T?EQ"?CD"7a?<L?E"0RJ?RJ@Q"
1ACA;@=E"BK"-RBCBLAR",KK?AE;"?CD"YE=;AD=C@"BK"@J="'=ARJ;M?CW3242"""

• ,CB@J=E"?RRBFC@"M=<BC>=D"@B"-EC;@"PBC"5=A_;xRW=EQ"@J="8=EL?C"=CPBS"@B"
0TA@_=E<?CD"KEBL"!9H4f!9H]3243""7="T?;"KBFCD">FA<@S"BK"RBBG=E?@AC>"TA@J"
@J=" D=GBE@?@ABC" BK" 6E=CRJ" j=T;" @B" ,F;RJTA@_" MS" ?" %FE=LM=E>" 1A<A@?ES"
&EAMFC?<"b?C",L=EAR?C"LA<A@?ES"@EAMFC?<";=G?E?@="KEBL"@J="L?AC"@EAMFC?<eQ"
MF@"T?;"=P=C@F?<<S"E=<=?;=D"?K@=E"E=RBC;AD=E?@ABC"BK"JA;"R?;=3244"!"

• (C="?RRBFC@"M=<BC>=D"@B"@J="TADBT"BK"jB?RJAL"PBC"'AMM=C@EBGQ"@J="%?_A"
6BE=A>C"1ACA;@=E"TJB"G<?S=D"?C"ALGBE@?C@"G?E@"AC"7A@<=E:;"6AC?<"0B<F@ABC"
?CD"T?;"=O=RF@=D"?@"%FE=LM=E>3245"

!
240!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg :;<<M=5!/'!MGR>!
241!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952) :;<<;=5!/'!MR;g!6$S&*7!Y&#')/3!D&J#/#B5!Nuremberg Trial 
Judgements: Arthur Seyss-Inquart5!7''-*U]]SSS>h$S&*7L&#')/33&J#/#B>,#8]0)#$@J$#8'̂#&/3̂h)%8$@$0'*^
/#'7)#̂ *$B**̂&0f)/#'g!6$S&*7!Y&#')/3!D&J#/#B5!The Nuremberg Trials: In-Depth Overview of Judgements & 
Sentencings5!7''-*U]]SSS>h$S&*7L&#')/33&J#/#B>,#8]&0%̂$-'7̂,L$#L&$Ŝ,Â h)%8$@$0'*&̂0̂0)#$@J)#8̂'#&/3*>! 
242!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and World War II. Final Report!:;<<;=5!/'!C?Mg!
.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952) :;<<;=5!/'!MRCg!6$S&*7!Y&#')/3!D&J#/#B5!K)#$@J$#8!\#&/3!
6)%8$@$0'*U![h/3@$#!(F7/F7'5!7''-*U]]SSS>h$S&*7L&#')/33&J#/#B>,#8]0)#$@J$#8'̂#&/3̂h)%8$@$0'*7̂h/3@/#̂
*F7/F7'>!
243!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!C?M>!!
244!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!C?Mg!see E/''7$S!D&--@/05!The Good Motive Defense: Ernst Von Weizsaecker and the Nazi 
Ministeries Case5!9!\ OURO 4NT`L D> XEV>!R9!:MVV9=5!/'!MCRNGM>!
245!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952) :;<<;=5!/'!MR;g!6$S&*7!Y&#')/3!D&J#/#B5!Nuremberg Trial 
Judgements: Joachim von Ribbentrop5!7''-*U]]SSS>h$S&*7L&#')/33&J#/#B>,#8]0)#$@J$#8'̂#&/3̂h)%8$@$0'*^
h,/F7&@̂L,0 #̂&JJ$0'#,->!

BAROFSKY000081



!"#$%&'#(%)* +
$,-./0.1+2 34+5657+

]# "
!

0=S;;f$CkF?E@Q"PBC"Y?G=CQ"0RJ?RJ@Q"?CD"PBC"'AMM=C@EBG"T=E="BC"@J="!99N"05+"ZA;@3246""&J=S"R?C"

M="AD=C@AKA=D"AC"@JA;"'=GBE@"M=R?F;="@J="I=E>A=E"+BLLA;;ABC"GFM<AR<S"AD=C@AKA=D"@J=;="?RRBFC@;"?CD"

@J="0TA;;">BP=ECL=C@"T?AP=D"A@;"M?CW";=RE=RS"<?T;"KBE"@J="GFEGB;="BK"@J="I=E>A=E"+BLLA;;ABC:;"

E=GBE@3" " &J=" B@J=E;Q" TJARJ" T=E=" CB@" GFM<AR<S" DA;R<B;=D"MS" @J=" I=E>A=E" +BLLA;;ABCQ" ?E=" ;@A<<"

GB@=C@A?<<S" ;FMa=R@" @B" 0TA;;" M?CW" ;=RE=RS" <?T;" ?CD" T=E=" CB@" GFM<AR<S" C?L=D" MS" @J=" I?CW:;"

JA;@BEAR?<"E=PA=TQ"?<@JBF>J"@J=S"T=E=";J?E=D"TA@J"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE"

GEABE"@B"@J="cJB<Dd"@J?@"T?;"GF@"BC"@J="(LMFD;G=E;BC:;"BP=E;A>J@"AC"jFC="#\##3"""

+E=DA@" 0FA;;=:;" JA;@BEAR?<" E=PA=T" ?<;B" AD=C@AKA=D" ;=P=E?<" AC;@?CR=;" AC" TJARJ" 0/IQ" ?"

GE=D=R=;;BE"M?CW"BK"+E=DA@"0FA;;=Q"KADFRA?EA<S";@BE=D"<AW=<Sf<BB@=D"?;;=@;"BK"ACDAPADF?<;"TA@J"%?_A"

@A=;"AC"?RRBED?CR="TA@J"?"K=D=E?<"L?CD?@="E=>?EDAC>"@J="?;;=@;"BK"E=KF>==;"AC"=?E<S"!94V3247""6BE"

=O?LG<=Q"0/I"E=R=AP=D"?;;=@;"KEBL"?"KBEL=E"L=LM=E"BK"@J="8=EL?C"LA<A@?ES:;"T?E"E=GBE@AC>"

BG=E?@ABC;"D=G?E@L=C@"BC"1?ERJ"]Q"!94V3""0TA;;"?F@JBEA@A=;";F;G=R@=D"@J?@"J="T?;"?"%?_A"TJB;="

?;;=@;"J?D"<AW=<S"M==C"<BB@=D"KEBL"j=TA;J"PAR@AL;"?CD"@JE=?@=C=D"JAL"TA@J"=OGF<;ABCQ"?K@=E"TJARJ"

J="K<=D"@B"0yB"Y?F<B"AC",F>F;@"!94N3248 ",CB@J=E"E=KF>==Q"TJB;="R?;J"?;;=@;"T=E="J=<D"AC"@EF;@"MS"

0/I Q"J?D"E=R=AP=D"#N\Q\\\"0TA;;"KE?CR;"AC"R?;J"AC"$@?<S"?@"@J="=CD"BK"6=MEF?ES"!94V"TA@J"@J="

DAE=R@ABC"@B"J?CD"A@"BP=E"@B"@J="8=EL?C"=CPBS"gBE"<=>?@ABCh"AC" I=EC="KBE"@J="GFERJ?;="BK"T?E"

L?@=EA?<3249""7="T?;"=OG=<<=D"KEBL"0TA@_=E<?CDQ"?CD"<?@=E"@EA=D"FC;FRR=;;KF<<S"@B"E=RBP=E"@J="KFCD;3""

0/I"R<B;=D"JA;"?RRBFC@"AC"0=G@=LM=E"!9VX"?CD"@E?C;K=EE=D"@J="?;;=@;"@B")v;;=<DBEKQ"@JBF>J"+E=DA@"

!
246!D&*'!,A!($0&,#!K/O&!IAA&F&/3*5!D$/%$#*!,A!'7$!((!/0%!'7$!",0F$0'#/'&,0!"/@-*5!40%)*'#&/3&*'*!/0%!
. /01$#*!27,!E/B![/L$!\#/0*A$##$%!D,,'$%!Q**$'*!',!K$)'#/3!",)0'#&$*5!(2"!:MVV9=>!!
247 6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!W9VN?; >!!
248 6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!W?<N?M>!
249 6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!W?<N?M>!
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0FA;;=:;"?ERJAP=;"DB"CB@"ACDAR?@="TJB"=P=C@F?<<S"E=R=AP=D"@J=L3250"

+E=DA@" 0FA;;=:;" JA;@BEAR?<" E=PA=T" F<@AL?@=<S" RBCR<FD=D" @J?@" @J=" I?CW" DAD" CB@" L?AC@?AC"

MF;AC=;;"E=<?@ABC;JAG;"TA@J"%?_AfE=<?@=D"ACDAPADF?<;"KBE"c;@E?@=>ARd"E=?;BC;i GBAC@AC>"@B"@J="<BT"

CFLM=E"BK"?RRBFC@;251"?CD"@J="?;;=E@ABC"@J?@"0TA;;"M?CW;"DAD"CB@"M=RBL="?T?E="BK"@J="?@EBRA@A=;"

BK" 5BE<D" 5?E" $$" FC@A<" M=@T==C" !94!" ?CD" !94H3252" "&J=" I=E>A=E" +BLLA;;ABC" DAD" CB@" DE?T"

RBCR<F;ABC;"?MBF@"@J="E=?;BC;"KBE"@J="I?CW:;"MF;AC=;;"E=<?@ABC;JAG;Q"MF@"@J="<?@@=E"?;;=E@ABC"@J?@"

+E=DA@"0FA;;="T?;"FC?T?E="BK"%?_A"?@EBRA@A=;"T?;"CB@";J?E=D"MS"@J="I=E>A=E"+BLLA;;ABCQ"TJARJ"

CB@=D"@J?@"@J="M?CW;"T=E="?T?E="BK"?@"<=?;@";BL="BK"@J="%?_A"GE?R@AR=;"BK"KBERAC>"j=TA;J"RF;@BL=E;"

@B"@E?C;K=E"@J=AE"?;;=@;i AK"CB@"@J="=O@=C@"BK"@J=Li MS"!9H]"?@"@J="<?@=;@3253""1BE=BP=EQ"?;"=OG<?AC=D"

KFE@J=E"AC"Y?E@"$$$"M=<BTQ"@J="RFEE=C@"ACP=;@A>?@ABC"J?;"D=LBC;@E?@=D"@J?@"@J="I?CW:;"GEABE"JA;@BEAR?<"

ACP=;@A>?@ABC"K?A<=D"@B"AD=C@AKS"?"CFLM=E"BK"?RRBFC@;"M=<BC>AC>"@B"@J="%?_A;"ACR<FD=D"BC"@J="<A;@;"A@"

E=PA=T=DQ"MB@J"KBE"@JB;="TJB"J?D"?RRBFC@;"GEABE"@B"@J="RBCR<F;ABC"BK"@J="T?E"?CD"?K@=ET?ED;3"

ii. German Transactions Through Credit Suisse 

&J="I=E>A=E"+BLLA;;ABC"E=GBE@=D"?DDA@ABC?<"KACDAC>;"?MBF@"+E=DA@"0FA;;=:;"RBCC=R@ABC"@B"

!
250!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!W?M>!!40!/%%&'&,05!/*!-/#'!,A!/!*$-/#/'$!&0L$*'&8/'&,0!-#,F$**5!'7$!./01`*!7&*',#&F/3!
#$L&$S!&%$0'&A&$%!*$L$0'$$0!/FF,)0'*!,A!+$#@/0!F,@-/0&$*!'7/'!#$F#)&'$%!A,#F$%!3/J,#!A#,@!F,0F$0'#/'&,0!
F/@-*>!!\7$!3/#8$*'!,A!'7$*$!/FF,)0'*!S/*!/0!?>9R!@&33&,0!(S&**!A#/0F!3&0$!,A!F#$%&'g!,'7$#!/FF,)0'!
J/3/0F$*!L/#&$%!A#,@!'$0*!,A!'7,)*/0%*!,A!(S&**!A#/0F*!',!*$L$#/3!@&33&,0>!![,S$L$#5!'7$!./01`*!7&*',#&F/3!
#$L&$S!0,'$%5!/!*&80&A&F/0'!0)@J$#!,A!-#,J3$@/'&F!$0'&'&$*r '7,*$!S7,!J/01$%!/'!"#$%&'!()&**$!/0%!S7,!
%&%!0,'r F,0'&0)$%!',!$T&*'!/A'$#!MVGR!/0%!/#$!&0!*,@$!F/*$*!*'&33!/F'&L$!J)*&0$**$*!',%/B5!/3'7,)87!'7$!
./01`*!7&*',#&F/3!#$L&$S!%&%!0,'!&%$0'&AB!S7&F7!$0'&'&$*!'7$B!S$#$!%&*F)**&08!%)$!',!J/01!*$F#$FB!3/S*>!!
6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MG?NGVg!see also Bergier Commission, Vol 13, La place financière et les banques 
suisses à l’époque du national-socialisme. Les relations des grandes banques avec l’Allemagne (1931–
1946) (2002)5!/'!;9WN?G5!G<<N<M!:%$*F#&J&08!*,@$!,A!(oQ`*!#$3/'&,0*7&-*!S&'7!+$#@/0!F,@-/0&$*=>!!
251 6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MGW>!
252!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MGW>!!
253!.$#8&$#!",@@&**&,05!Y,3>!MR5!Nachtrichtenlose Vermögen bei Schweizer Banken. Depots, Konten und 
Safes von Opfern des nationalsozialistischen Regimes und Restitutionsprobleme in der Nachkriegszeit!
:;<<M=5!/'!MWW>!
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@J="%?_A;"E=<?@AC>"@B"?"0TA;;"RA@A_=C"C?L=D",<KE=D"^FE_L=S=E3"",RRBEDAC>"@B"@J="+BLLA;;ABCQ"

^FE_L=S=E"T?;"?";=CABE"BKKARA?<"?@")=F@;RJ="I?CW"?CDQ"MS"!944Q"J?D"@J="?F@JBEA@S"@B"L?C?>="LB;@"

BK"@J="M?CW:;"GEBG=E@S"AC"0TA@_=E<?CD3254" "̂ FE_L=S=E"T?;"?<;B"G=E;BC?<"KEA=CD;"TA@J"BC="BK"@J="

>=C=E?<"DAE=R@BE;"BK"0^,3255""$C"!944Q"^FE_L=S=E"K?RA<A@?@=D";=P=E?<"@E?C;?R@ABC;"ACPB<PAC>"+E=DA@"

0FA;;="KBE")=F@;RJ="I?CWQ"ACR<FDAC>"?"@E?C;?R@ABC"KBE"@J="'=ARJ;M?CW"@J?@"@J="I=E>A=E"+BLLA;;ABC"

E=GBE@=D"<AW=<S"ACPB<P=D"<BB@=D">B<D3256""7A;"EB<="T?;">=C=E?<<S"@B"JB<D"KFCD;"AC"JA;"?RRBFC@;"BC"

M=J?<K"BK")=F@;RJ="I?CWQ"?;"T=<<"?;"KBE"%?_A;"?CD"%?_AfE=<?@=D"=C@A@A=;3""&J="GFEGB;="BK"JA;"EB<="

T?;"@B"L?;W"@J="@EF="BTC=E;JAG"BK"@J="?;;=@;"?CD"@B"L?W="A@"?GG=?E"?;"AK"@J=S"T=E="BTC=D"MS"JALQ"

?"0TA;;"RA@A_=CQ"TJARJ"RBF<DQ"KBE"=O?LG<=Q"GEB@=R@"@J=L"KEBL"M=AC>"KEB_=C"BE";=A_=D"TJ=C"@J="

%?_A;"<B;@"@J="T?E3257"

6BE"AC;@?CR=Q"BC="@E?C;?R@ABC"K?RA<A@?@=D"MS"^FE_L=S=E"BRRFEE=D"AC"!944Q"@JEBF>J"&FEW=S3""

0TA;;" ?F@JBEA@A=;" FCRBP=E=D" ?" DBRFL=C@" AC" TJARJ" ^FE_L=S=E" ?RWCBT<=D>=D" JA;" E=R=AG@" BK"

?GGEBOAL?@=<S"!3!V"LA<<ABC"0TA;;"KE?CR;"KEBL")=F@;RJ="I?CW"?RRBFC@;"AC"&FEW=SQ"TJARJ"R?L="

KEBL" @J=";?<=" BK" >B<D" J=<D" MS" @J=" 8=EL?C" <=>?@ABC" AC" $;@?CMF<3258" "$C" @J=" E=;F<@AC>" REALAC?<"

ACP=;@A>?@ABC"BK"^FE_L=S=EQ"0^,";@?@=D"@J?@"^FE_L=S=E"J?D"D=GB;A@=D"X!VQ\\\"BK"@J="0TA;;"KE?CR;"

AC"?C"0^,"?RRBFC@"BC"0=G@=LM=E"!!Q"!944Q"KBE"@J="M=C=KA@"BK"@J="8=EL?C"+BC;F<?@="8=C=E?<"AC"

[FEARJn"A@"T?;"@J=C"TA@JDE?TC"AC"R?;J"KEBL"@J="RBC;F<?@="@TB"T==W;"<?@=E3"",;"@B"@J="B@J=E"J?<K"

LA<<ABC"0TA;;"KE?CR;Q"0^,"RBF<D"CB@"GEBPAD="?CS"ACKBEL?@ABCQ"?CD"KFE@J=E"ACP=;@A>?@ABC"RBF<D"CB@"

!
254!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952) :;<<;=5 /'!MRRNRW>!
255!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952) :;<<;=5!/'!MWV!_!0>;G9>!
256!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952) :;<<;=5!/'!MRRNWG>!!!
257!See, e.g.5!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe 
verdeckter deutscher Operationen (1939–1952) :;<<;=5 /'!MRRNRW5!MR?NRV>!!
258!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!MWM>!
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@E?R="@J="KFCD;3259"""

,"!999"E=GBE@"TEA@@=C"?;"G?E@"BK"?C"ACP=;@A>?@ABC"MS")=F@;RJ="I?CW"AC@B"A@;"BTC"?R@APA@A=;"

DFEAC>"5BE<D"5?E"$$"D=;REAM=D"S=@"?CB@J=E"@E?C;?R@ABC"MS"^FE_L=S=EQ"TJARJ"ALG<AR?@=D"+E=DA@"

0FA;;=3"",RRBEDAC>"@B"@J?@";BFER=Q"M=>ACCAC>"AC"!944Q"^FE_L=S=E"J=<D"JFCDE=D;"BK"WA<B>E?L;"BK"

GB;;AM<S"<BB@=D">B<D260"?@"+E=DA@"0FA;;="M?CW;"AC"@EF;@"KBE")=F@;RJ="I?CW"$;@?CMF<3261""&J=">B<D"

E=L?AC=D" AC" @J=" ?RRBFC@" FC@A<" !99VQ" TJ=C" )=F@;RJ=" I?CW" ;B<D" @J=" >B<D" KBE" V3X" LA<<ABC"

)=F@;RJL?EW;"b?"P?<F="BK"?GGEBOAL?@=<S"zN3V"LA<<ABC"@BD?Se"?CD"<?@=E"DBC?@=D"@J="GEBR==D;"@B"

j=TA;J" RJ?EA@A=;" M=R?F;=" BK" )=F@;RJ=" I?CW:;" D=@=ELAC?@ABC" BK" @J=" cFCR=E@?AC" JA;@BESd" BK" @J="

KFCD;3262"""

iii. SS Accounts at Credit Suisse 

$C" ?DDA@ABC" @B" @J=" %?_Af?KKA<A?@=D" ?RRBFC@;" ?CD" @E?C;?R@ABC;" <A;@=D" ?MBP=Q" @J=" I=E>A=E"

+BLLA;;ABC"?<;B"AD=C@AKA=D"DBRFL=C@;"AC"GFM<AR";BFER=;"ACDAR?@AC>"@J?@"c@JE=="3"3"3"E=GE=;=C@?@AP=;"

BK" @J=" 00Qd" @J=" %?_A;:" L?AC" ;=RFEA@S" ?CD" ;FEP=A<<?CR=" ?EL`` TJARJ" T?;" ?<;B" AC" RJ?E>=" BK"

RBCR=C@E?@ABC"?CD"=O@=ELAC?@ABC"R?LG;i J?D"cL?AC@?AC=D"?"RF;@BL=E"E=<?@ABC;JAG"TA@J"g+E=DA@"

0FA;;=h3d263""&J="+BLLA;;ABC"?<;B"KBFCD"GFM<ARQ"?ERJAP?<"DBRFL=C@;"E=K=E=CRAC>"?"+E=DA@"0FA;;="

?RRBFC@"KBE")5IQ"?"JB<DAC>"RBLG?CS"KBE"CFL=EBF;"00"RBLG?CA=;"@J?@"J?D"M==C"=C@EF;@=D"TA@J"

@J=" =RBCBLAR" =OG<BA@?@ABC" BK" @J=" j=T;" AC" RBCC=R@ABC" TA@J" @J=" c6AC?<" 0B<F@ABCQd264"<=D" MS"00"

!
259!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!MW;>!!
260!\7$!/@,)0'!S/*!,#&8&0/33B!C<9!1&3,8#/@*!,A!8,3%5!J)'!&0!MVRG!o)#O@$B$#!%$F3/#$%!'7$*$!/**$'*!/*!
+$#@/0!&0!,#%$#!',!'#/0*A$#!'7$!A)0%*5!#$*)3'&08!&0!-/B@$0'!,A!/!,0$'̂7&#%!A&0$!',!'7$!8,L$#0@$0'>!!
6,0/'7/0!('$&0J$#85!The Deutsche Bank and its Gold Transactions :MVVV=5!/'!WCNWW!_!0>MC;>!
261!6,0/'7/0!('$&0J$#85!The Deutsche Bank and its Gold Transactions :MVVV=5!/'!WCNWW.  !
262!6,0/'7/0!('$&0J$#85!The Deutsche Bank and its Gold Transactions :MVVV=5!/'!WW.!
263!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!MRM>!!
264!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!MWGNWRg!6,*$-7!6)085!Zwischen Bundeshaus und 
Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'!MGW>!

BAROFSKY000085



!"#$%&'#(%)* +
$,-./0.1+2 34+5657+

]X"
!

(M=E>EFGG=CKvJE=E" (;T?<D" YBJ<Q" J=?D" BK" @J=" 00" ?CD" J=?D" BK"@J=" 1?AC" -RBCBLAR" ?CD"

,DLACA;@E?@AP="(KKAR="b5/7,e3265""YBJ<"T?;"RBCPAR@=D"BK"REAL=;"?>?AC;@"JFL?CA@S"?CD"=O=RF@=D"

AC"!9V!3"

&J="I=E>A=E"+BLLA;;ABC"L?D="@J=;="KACDAC>;"M?;=D"BC"DBRFL=C@;"A@"E=PA=T=D"@J?@"T=E="

=O@=EC?<"@B"+E=DA@"0FA;;=Q"ACR<FDAC>"RBEE=;GBCD=CR="KEBL"BC="BK"@J="@JE=="E=GE=;=C@?@AP=;"@J?@Q"?;"

DA;RF;;=D"M=<BTQ"ACDAR?@=Di MF@"DAD"CB@"GEBP="TA@J"DBRFL=C@;"E=@?AC=D"MS"@J="I?CWi @J?@")5I"

BG=C=D"?C"?RRBFC@"?@"0^,"@BT?ED"@J="=CD"BK"@J="T?E"?;"?"T?S"@B"GE=;=EP="?;;=@;3""$C"G?E@ARF<?EQ"@J="

I=E>A=E" +BLLA;;ABC" KBFCD" ;=P=E?<" DBRFL=C@;" AC" ?ERJAP=;" AC" I=E<ACQ" ACR<FDAC>Q" KAE;@Q" ?"

L=LBE?CDFL"?F@JBE=D"MS"?C"00"E=GE=;=C@?@AP=Q"TJARJ"D=;REAM=D"JBT"@J?@"ACDAPADF?<Q"@J=")5I"

L?C?>AC>"DAE=R@BE;Q"?CD"^FE_L=S=E"T=E="?F@JBEA_=D"@B"TA@JDE?T"LBC=S"KEBL"@J="?RRBFC@n"?CDQ"

;=RBCDQ"?"CB@="KEBL"@J?@";?L="00"E=GE=;=C@?@AP="@B"?CB@J=E"00"BKKARA?<Q"TJARJ"E=K=EE=D"@B"?C"?RRBFC@"

c@J?@";==Lg=Dh"@B"RBEE=;GBCD"g@B"@J="KAE;@"?RRBFC@h"AC"=P=ES"E=;G=R@d"?;"M=AC>"<BR?@=D"?@"0^,3266""

&B>=@J=EQ"@JB;="DBRFL=C@;";F>>=;@=D"@B"@J="+BLLA;;ABC"@J?@")5I"J?D"?C"?RRBFC@"?@"0^,"KEBL"

TJARJ"^FE_L=S=E"?CD"P?EABF;"00"DAE=R@BE;"?CD"E=GE=;=C@?@AP=;"T=E="?F@JBEA_=D"@B"DE?TQ"?CD"@J?@"

?@"<=?;@"BC="BK"@JB;="00"E=GE=;=C@?@AP=;"J?D"?"E=<?@ABC;JAG"TA@J"?"8=C=E?<")AE=R@BE"BK"0^,3267""&J="

I=E>A=E"+BLLA;;ABC"KFE@J=E"KBFCD"=PAD=CR="@J?@"^FE_L=S=E"?<;B"K?RA<A@?@=D"@J="KBER=D"@E?C;K=E"BK"

##HQ\\\"0TA;;"KE?CR;"KEBL"?"LFED=E=D"7FC>?EA?C"j=T"@B"@J="00Q"@JEBF>J"?C"?RRBFC@"?@"0^,3268""

$C"A@;"GFM<AR"KACDAC>;Q"@J="I=E>A=E"+BLLA;;ABC"E=GBE@=D"@J?@"+E=DA@"0FA;;="D=CA=D"@J?@"A@"

!
265!2/3'$#!K//*0$#5!SS-Wirtschaft und SS-Verwaltung!:MVV?=5!/'!RNWg!Bergier Commission, Y,3>!V5!
Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter Deutscher Operationen (1939-1952) 
:;<<;=5!/'!MWG>!
266!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!MWR5!MWV!0>;GGNGR>!
267!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!MWR5!MWV!0>;GGNGR>!!
268!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!MWRNW?>!!
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E=@?AC=D"?CS"E=RBED;"BK"?C"?RRBFC@"TA@J")5I3"",;"E=GBE@=D"MS"@J="I=E>A=E"+BLLA;;ABCQ"@J="I?CW"

@B<D"@J="+BLLA;;ABC"@J?@"cg@hJ=E="?E="CB"ACDAR?@ABC;"KEBL"@J="gI?CWh"DBRFL=C@;"@J?@"0^,"=C@=E=D"

AC@B" ?" MF;AC=;;" E=<?@ABC;JAG" TA@J" )5I" DFEAC>" @JA;" @AL=" G=EABD3d269" "&J=" I=E>A=E" +BLLA;;ABC"

;ALA<?E<S"CB@=D"AC"A@;"E=GBE@"@J?@"@J=E="T=E="c@JE=="3"3"3"E=GE=;=C@?@AP=;"BK"@J="00d"TA@J"RF;@BL=E"

E=<?@ABC;JAG;"TA@J"+E=DA@"0FA;;="b@JB;="DA;RF;;=D"?MBP=e"cKBE"TJBL"@J="M?CW"CB"<BC>=E"J?;"?CS"

E=RBED;3d270"""

6FE@J=E"D=@?A<"RBCR=ECAC>"@J=;=";@?@=L=C@;"MS"+E=DA@"0FA;;="@B"@J="I=E>A=E"+BLLA;;ABCi

ACR<FDAC>"KACDAC>;"@J?@"R?<<"AC@B"kF=;@ABC"+E=DA@"0FA;;=:;"<=P=<"BK"R?CDBE"TJ=C"A@"D=CA=D"@B"@J="

I=E>A=E"+BLLA;;ABC"@J="=OA;@=CR="BK"c?"MF;AC=;;"E=<?@ABC;JAG"TA@J")5Idi ?E="DA;RF;;=D"AC"Y?E@"

$$$"M=<BT3"",<@JBF>J"@J=E="A;";BL="?LMA>FA@SQ"=P=C"FCD=E"@J="LB;@"RBC;=EP?@AP="E=?DAC>"BK"0TA;;"

<?TQ"AC"@J="GFM<AR"P=E;ABC"BK"@JA;"' =GBE@"@J="$CD=G=CD=C@"(LMFD;G=E;BC"R?CCB@"DA;R<B;="@J="C?L="

BK"?CS"ACDAPADF?<"TJB"J?D"BE"RBC@EB<<=D"?C"?RRBFC@"?@"+E=DA@"0FA;;="AK"@J=S"T=E="CB@"GE=PABF;<S"

GFM<AR<S" DA;R<B;=D3" "6BE" =O?LG<=Q" M=R?F;=" @J=" I=E>A=E" +BLLA;;ABC" DAD" CB@" GFM<AR<S" AD=C@AKS"

TJ=@J=E"BE"CB@"YBJ<"T?;"?"+E=DA@"0FA;;="?RRBFC@"JB<D=EQ"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?<;B"TA<<"

CB@3271""&J="(LMFD;G=E;BC"R?C"RBCKAEL"AC"@JA;"'=GBE@"@J?@"@J="I?CW"AD=C@AKA=D"?C"?RRBFC@"@J?@"T?;"

RBC@EB<<=D" MS"?" WCBTC" %?_A" AC@=EL=DA?ES"?CD" BC=" BK" @J=" @JE==")5I" E=GE=;=C@?@AP=;"<AW=<S"

E=K=E=CR=D"MS"I=E>A=EQ"?CD"@J?@"+E=DA@"0FA;;="GB;;=;;=D"=PAD=CR="BK"@JA;"?RRBFC@"AC"A@;"ACP=;@A>?@AP="

KA<=;"?@"@J="@AL="BK"@J="I=E>A=E"+BLLA;;ABCQ"MF@"CBC=@J=<=;;"K?A<=D"@B"GEBPAD="A@"AC"E=;GBC;="@B"@J="

+BLLA;;ABC:;"E=kF=;@"KBE";FRJ"ACKBEL?@ABC3""&J="(LMFD;G=E;BC"J?;";==C"CB"=PAD=CR="@J?@"@J="

I?CW";BF>J@"@B"RBEE=R@"@J="I=E>A=E"+BLLA;;ABC"?K@=E"A@"A;;F=D"A@;"GFM<AR"E=GBE@3"

!
269!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!MWV!0>;G9>!!
270!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5!/'!MRM>!!
271!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!M9<>!!!
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iv. Credit Suisse and Blocked Assets 

&J="GEABE"ACP=;@A>?@ABC;"?<;B"KBFCD"@J?@ +E=DA@"0FA;;="T?;"ALG<AR?@=D"AC"LBPAC>"8=EL?C"

?;;=@;"AC"RBC@E?P=C@ABC"BK"@J="0TA;;"?CD"*CA@=D"0@?@=;"?;;=@"KE==_=;"BC"8=EL?C"?;;=@;"DFEAC>"?CD"

?K@=E"@J="T?E3""$C"G?E@ARF<?EQ"@J="I=E>A=E"+BLLA;;ABC"?CD"@J="I?CW:;"JA;@BEAR?<"E=PA=T"MB@J"E=GBE@=D"

AC;@?CR=;"DFEAC>"@J="T?E"AC"TJARJ"0I^,Q"?"LBE@>?>="M?CW"TJARJ"L=E>=D"AC@B"+E=DA@"0FA;;="AC"

!9NXQ272"G?E@ARAG?@=D"AC"@E?C;K=EEAC>"?;;=@;"@J?@"J?D"M==C"M<BRW=D"AC"8=EL?CS"M?RW"AC@B"0TA@_=E<?CD"

TJ=E="@J=S"RBF<D"M="?RR=;;=D3273""&J="I=E>A=E"+BLLA;;ABC";@?@=D"cg@hJ=;=";BE@;"BK"@E?C;?R@ABC;"

?<T?S;"ACPB<P=D"RBC;AD=E?M<="MEAM=;"BE"RBLLA;;ABC;Qd"?CD"ACR<FD=D"?"C=@TBEW"ACR<FDAC>"5A<J=<L"

(=DAC>Q"?"RBCKAD?C@"BK"7=EL?CC"8wEAC>3274"

+E=DA@"0FA;;=:;"JA;@BEAR?<"E=PA=T"KFE@J=E"KBFCD"@J?@"AC"!94#Q"0I^,"T?;"=C>?>=D"MS"@J="

(@@B" 5B<KK" +BLG?CSi ?" 8=EL?C" RBLG?CS" @J=" I=E>A=E" +BLLA;;ABC" CB@=D" BK@=C" E=D==L=D"

;=RFEA@A=;" BC" M=J?<K" BK" ?C" BE>?CA_?@ABC" DAE=R@=D" MS" 7=EL?CC" 8wEAC>275i @B" ;=<<"!Q\X]" KBE=A>C"

;=RFEA@A=;"@J?@"J?D"M==C" ;@B<=C"MS"@J="%?_A;n"@J=" I?CW"E=KF;=D"@B" ;=<<"VV\"BK"@J=L"M=R?F;="BK"

BP=ETJ=<LAC>"=PAD=CR="@J?@"@J=";=RFEA@A=;"J?D"M==C";@B<=CQ"MF@"CBC=@J=<=;;" ;B<D"V!]" ;=RFEA@A=;"

?K@=E" @J=" (@@B" 5B<KK" +BLG?CS" >F?E?C@==D" @J=L3" " $C" B@J=E" TBED;Q" @J=" I?CW" ?GGEBP=D" @J="

@E?C;?R@ABC;"CB@"M=R?F;="A@"T?;"?;;FE=D"@J?@"@J=S"T=E="CB@"<BB@=D"PAR@AL"?;;=@;Q"MF@"M=R?F;="A@"T?;"

?;;FE=D"@J?@"@J="(@@B"5B<KK"+BLG?CS"TBF<D"M="BC"@J="JBBWQ"?CD"CB@"0^I,Q"AK"<?@=E"J=<D"@B"?RRBFC@"

MS"@J=",<<A=;3276""&J="0TA;;"?F@JBEA@A=;"R<?;;AKA=D"@JA;"@E?C;?R@ABC"?;"c@J="LB;@"kF=;@ABC?M<="KEBL"?"

!
272!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!V9>!
273!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!VVNM<Cg!.$#8&$#!",@@&**&,05!Y,3>!;M, Schweizerische Bodenkreditanstalt. 
«Aussergewöhnliche Zeiten bringen aussergewöhnliche Geschäfte»!:;<<;=5!/'!;CNRG>!
274!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!;W9>!!!
275!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!;W?NWV>!!
276!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!M<M>!!!
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LBE?<";@?CDGBAC@3d277"""

+E=DA@"0FA;;="?<;B"J?D"@B"RBC@=CD"TA@J"@J="6=MEF?ES"!94V"0TA;;"D=RE==;"TJARJ"KEB_="?<<"

8=EL?C"?;;=@;"AC"0TA@_=E<?CDQ"E=kFAE=D"@J="M?CW;"@B"E=GBE@"8=EL?C"?;;=@;Q"?CD"=LGBT=E=D"@J="

>BP=ECL=C@"@B"ACP=;@A>?@="R<B;=D"8=EL?C"?RRBFC@;Q"TA@J"BE"TA@JBF@"RF;@BL=E"G?E@ARAG?@ABC3278""&J="

I?CW:;" JA;@BEAR?<" E=PA=T" RBF<D" CB@" RBCKAELQ" M?;=D" BC" @J=" ;FEPAPAC>" DBRFL=C@?@ABCQ" @J=" =O?R@"

CFLM=E" ?CD" P?<F=" BK" ?RRBFC@;" J=<D" MS"8=EL?C;" ?@" +E=DA@" 0FA;;=" @J?@" T=E=" E=GBE@=D" @B" 0TA;;"

?F@JBEA@A=;"bi.e.Q"@J?@"J?D"BP=E"VQ\\\"0TA;;"KE?CR;eQ"MF@"=;@AL?@=D"@J?@"E=GBE@=D"?RRBFC@;"?@"0^,Q"

0/IQ"?CD"I?CW"Z=F"@B@?<=D"H\\"LA<<ABC"0TA;;"KE?CR;Q"TJARJ"TBF<D"E=GE=;=C@"?MBF@"?"kF?E@=E"BK"?<<"

E=GBE@=D" 8=EL?C" ?;;=@;" AC" 0TA@_=E<?CD3279" "&J=" I?CW:;" JA;@BEAR?<" E=PA=T" DAD" CB@" KACD" ?CS"

RBLG<?AC@;"BE"PAB<?@ABC"CB@AR=;"E=>?EDAC>"8=EL?C"?;;=@"D=RE==;"KEBL"0TA;;"?F@JBEA@A=;"AC"+E=DA@"

0FA;;=:;"?ERJAP=;Q"?CD"@J=E=KBE="RBCR<FD=D"@J?@"@J="GEBR=;;"BK"E=GBE@AC>"8=EL?C"?RRBFC@;"T=C@"

;LBB@J<S"?@"+E=DA@"0FA;;=3280"",E@JFE",CD=E;=Ci @J="KAEL"E=;GBC;AM<="KBE"E=PA=TAC>"@J="KA<=;"BK"

+E=DA@"0FA;;="KBE"@J="/B<RW=E"+BLLA;;ABCi FCRBP=E=D"BC="AC;@?CR="AC"TJARJ"?"DAE=R@BE"?@"+E=DA@"

0FA;;="GE=D=R=;;BE"6AD=;"G=EaFE=D"JAL;=<K"?CD"K?<;AKA=D"DBRFL=C@?@ABC"@B"=C?M<="?"RF;@BL=E"@B"

?PBAD"?C"?;;=@"KE==_=n"@J="DAE=R@BE"=P=C@F?<<S"E=;A>C=D3281""

!
277!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!M<M>!!!
278!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MR<NRM>!!See R!d,#$&80!X$3/'&,0*!,A!'7$!Z0&'$%!('/'$*U!c&-3,@/'&F!P/-$#*!9?R!
:MVGR=5!c,F)@$0'!K,>!RV?g!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution 
in Swiss Banks!:MVVV=5!Q00$T!C5!/'!R;>!!
279!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MR;>!!!
280!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MRC>!
281!Q0%$#*$0!X$-,#'5!Final Report on the Second Phase Forensic Accounting Investigation5!6)3B!M;5!MVVV5!
/'!CC<!qqM>G>RNM>G>W>!!\7$!Q0%$#*$0!X$-,#'!0,'$%!'7/'!3$8/3!-#,F$$%&08*!S$#$!0$L$#!F,@-3$'$%!/8/&0*'!
'7$!%&#$F',#5!J)'!7$!S/*!A,#F$%!',!#$*&80!J$F/)*$!7&*!/F'&,0*!S$#$!F,0'#/#B!',!F,@-/0B!-,3&FB>!!Id.  Q#'7)#!
Q0%$#*$0!7/%!/FF$**!',!'7&*!&0A,#@/'&,0!J$F/)*$!&'!S/*!-#,L&%$%!S&'7!/!%/'/J/*$!,A!A#,O$0!/**$'!
#$8&*'#/'&,0*!@/%$!JB!"#$%&'!()&**$!&0!&'*!&0L$*'&8/'&,0>!!Q0%$#*$0!X$-,#'5!Final Report on the Second 
Phase Forensic Accounting Investigation5!6)3B!M;5!MVVV5!/'!C;;!qM>;>M?>!
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d. Credit Suisse and Argentina  

+E=DA@"0FA;;=:;"ACPB<P=L=C@"AC",E>=C@AC?"DFEAC>"5BE<D"5?E"$$"T?;"CB@"?"KBRF;"BK"@J="GEABE"

ACP=;@A>?@ABC;"?CD"@J=E=KBE="GEABE"E=GBE@;"L?D="BC<S"<ALA@=D"KACDAC>;"?;"@B"@J="I?CW:;"@A=;"@B"%?_A;"

AC",E>=C@AC?3"",;"E=GBE@=D"MS"@J="I=E>A=E"+BLLA;;ABCQ"+E=DA@"0FA;;=:;"GE=D=R=;;BE"=C@A@A=;"J=<D"

;A>CAKAR?C@"<A?MA<A@A=;"BC"@J=AE"MBBW;"KBE"@J="M=C=KA@"BK",E>=C@AC="RE=DA@BE;"DFEAC>"@J="T?EQ"MB@J"AC"

@=EL;"BK"LBC=S"BT=D"@B"ACDAPADF?<"?RRBFC@"JB<D=E;"?CD"B@J=E",E>=C@AC="RE=DA@BE;m"6EBL"!94\"@B"

!94VQ"0^,"J?D"?C"?P=E?>="BK"!V"LA<<ABC"0TA;;"KE?CR;"AC"<A?MA<A@A=;"@B",E>=C@AC="RE=DA@BE;3282""I?CW"

Z=F"?CD"0/I"J?D"BC"?P=E?>="V"LA<<ABC"0TA;;"KE?CR;"AC"<A?MA<A@A=;"DFEAC>"@J=";?L="G=EABD3"

&TB",E>=C@AC=">BP=ECL=C@"RBLLA;;ABC;"AD=C@AKA=D"@E?C;?R@ABC;"M=@T==C"%?_Af?KKA<A?@=D"

ACDAPADF?<;"BE"=C@A@A=;"ACPB<PAC>"+E=DA@"0FA;;=3"","!94!">BP=ECL=C@"RBLLA;;ABC"AC",E>=C@AC?"b@J="

c!94!",E>=C@AC="+BLLA;;ABCde"A;;F=D"?"E=GBE@i RA@=D"AC"@J="YE=;;"'=<=?;=i TJARJ"D=@?A<=D"@TB"

@E?C;K=E;"BK"KFCD;"AC"!9H9"@B"?"+E=DA@"0FA;;="?RRBFC@"J=<D"MS"I?CW"D=E")=F@;RJ=C",EM=A@"b@J="cI?CW"

BK"8=EL?C"Z?MBEdeQ"?C"BE>?CA_?@ABC"TJARJ"T?;"R<B;=<S"?;;BRA?@=D"TA@J"@J="%?_A"G?E@SQ"BC="BK"

TJARJ"T?;"KEBL"?C"?RRBFC@"J=<D"MS"*,8:;"GE=D=R=;;BEQ"@J=")=F@;RJ=",EM=A@;KEBC@"b@J="c8=EL?C"

Z?MBE" 6EBC@d" BE" c),6de3283" "$C" ?DDA@ABCQ" @J=" +BLLA;;ABC" BK" -CkFAES" $C@B" %?_A" ,R@APA@A=;" AC"

,E>=C@AC?"bc+-,%,deQ"?C",E>=C@AC="ACP=;@A>?@ABC"AC@B"@J="5BE<D"5?E"$$f=E?"AC@=E?R@ABC;"M=@T==C"

%?_A;"?CD",E>=C@AC?"AC"@J="<?@="!99\;Q"?<;B"AD=C@AKA=D";=P=E?<"@E?C;?R@ABC;"BED=E=D"MS"?"%?_A"G?E@S"

L=LM=E"@JEBF>J"+E=DA@"0FA;;="@B"?C",E>=C@AC="M?CW"TA@J"%?_A"@A=;3284"""

!
282!.$#8&$#!",@@&**&,05!Y,3>!MC5!La place financière et les banques suisses à l’époque du national-
socialisme. Les relations des grandes banques avec l’Allemagne (1931–1946) :;<<;=5!/'!RV<NV;>!!
283!"/@/#/!%$!c&-)'/%,*!%$!D/!K/F&,05!"s@&*&,0!40L$*'&8/%,#/!%$!QF'&L&%/%$*!Q0'&/#8$0'&0/*5!40A,#@$!
K,>!R5!K,L>!;?5!MVGM5!/'!G<5!?C5!;WM>!!
284!X,0/3%!">!K$S',0!_!"7#&*'$3!o>!",0L$#*$5!"HQKQ5!d&0/3!X$-,#'5!Inversiones Nazis in Argentina 
Utilizando Imprezas Fachada, en Especial los Casos de la Banca Wehrli y las Compañias del Grupo 
Mandl :MVVV=5!/'!;MN;;>!!"HQKQ!/%%&'&,0/33B!%$*F#&J$%!/0!&0*'/0F$!&0!S7&F7!d#&$%#&F7!E/0%35!/0!
Q)*'#&/0!K/O&!S7,!A3$%!',!(,)'7!Q@$#&F/5!%$-,*&'$%!7&*!-$#*,0/3!-#,-$#'B!/0%!/**$'*!&0!7&*!F,@-/0B5!/!
','/3!,A!MR5<<<5<<<!(S&**!A#/0F*5!S&'7!/!a(F7S$&O$#&*F7$!./01bg!'7$*$!A)0%*!S$#$!'7$0!*$&O$%!JB!'7$!
!
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B. Limitations on Prior Investigative Work  

)=;GA@="@J=";FM;@?C@A?<"?CD"P?<F?M<="RBC@EAMF@ABC;"BK"@J="GEABE"ACP=;@A>?@ABC;"@B"=;@?M<A;JAC>"

@J="JA;@BEAR?<"E=RBEDQ"@J=S"T=E="CB@"AC@=CD=D"@B"E=;B<P="@J="?<<=>?@ABC;"?DP?CR=D"MS"05+"@J?@"

FCD=EGAC"@JA;"=C>?>=L=C@3""$CD==DQ"05+:;"?<<=>?@ABC;"?E="GE=LA;=D"BC"@J="GEABE"ACP=;@A>?@ABC;"

M=AC>"C=A@J=E"RBLGE=J=C;AP="CBE"RBCR<F;AP=3""&J="F;=KF<C=;;"BK"@JB;="ACP=;@A>?@ABC;"@B"@J="RFEE=C@"

=C>?>=L=C@"A;"<ALA@=D"MS"MB@J"TJ?@"@J=S"RBP=E=D"?CD"JBT"?CD"TJ=C"@J=S"T=E="RBCDFR@=D3"

1. Lack of Focus on Argentine Issues Raised by Current Allegations 

,@" @J="BF@;=@Q" CBC=" BK" @J=" GEABE" ACP=;@A>?@ABC;" T=E="?@@=LG@AC>" @B" ?C;T=E" L?CS" BK" @J="

kF=;@ABC;"GB;=D"MS"05+"BE"KBRF;=D"BC"L?CS"BK"@J="?<<=>?@ABC;"E?A;=D"MS"@JA;"=C>?>=L=C@i ?;"

05+"GBAC@=D"BF@"@B"+E=DA@"0FA;;="?@"@J=AE"jFC="#\#!"L==@AC>"?;"D=;REAM=D"?MBP="AC"Y?E@"$3285""6BE"

=O?LG<=Q"?<@JBF>J"=?RJ"BK"@J="ACP=;@A>?@ABC;"@BFRJ=D"@B";BL="D=>E=="BC"@J=;="@BGAR;Q"CBC="BK"@J=L"

T=E="@?;W=D"TA@J"ACP=;@A>?@AC>Q"KBE"AC;@?CR=Q"@JEBF>J"?";S;@=L?@AR"E=PA=T"BK"M?CW"E=RBED;Q"TJ=@J=E"

%?_A"G?E@S"L=LM=E;"AC",E>=C@AC?"BE"L=LM=E;"BK"?"%?_Af?KKA<A?@=D"FCABC"AC",E>=C@AC?"J=<D"?RRBFC@;"

?@"+E=DA@"0FA;;=Q"BE"@J="=O@=C@"BK"@J="ACPB<P=L=C@"BK"0TA;;"M?CW;";FRJ"?;"+E=DA@"0FA;;="AC"GEBPADAC>"

M?CWAC>";=EPAR=;"KBE"G?E@ARAG?C@;"AC"@J="'?@<AC=;"?K@=E"@J="T?E3""

+E=DA@"0FA;;="E=RB>CA_=D"@JA;";JBE@RBLAC>"MS"JAEAC>"@J="#\#!"7A;@BEA?C"@B"M=>AC"@J="TBEW"

BK"?DDE=;;AC>"@J="I?CW:;"JA;@BEAR?<"RBCC=R@ABC;"@B",E>=C@AC?"?CD"R=E@?AC"B@J=E"@BGAR;3286""&J="I?CW"

@?;W=D"@J="#\#!"7A;@BEA?C"TA@J"@J="KB<<BTAC>"?R@APA@A=;m""

• YEBPAD="ACGF@"BC",<AOY?E@C=E;:"KBE=C;AR"E=PA=Tn""

!
K/O&*>!!\7$!#$-,#'!%,$*!0,'!F3/#&AB!S7$'7$#!a(F7S$&O$#&*F7$!./01b!&*!'7$!*/@$!/*!(oQ!:(F7S$&O$#&*F7$!
o#$%&'/0*'/3'=!,#!'7$!a(F7S$&O$#&*F7Q̂#8$0'&0&*F7$![B-,'7$1$0J/015b!/!"#$%&'!()&**$!@,#'8/8$!J/01!&0!
Q#8$0'&0/>!!Id.!/'!MM>!!
285!6)0$!;V5!;<;M!E$$'&08!J$'S$$0!"#$%&'!()&**$!/0%!(2">!
286!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,0!/0%!Q%L&*,#5!($-'$@J$#!?5!;<;Mg!"#$%&'!()&**$!",)0*$3!
E$@,#/0%)@!%/'$%!($-'>!?5!;<;M>!!\7$!$08/8$@$0'!3/*'$%!A#,@!($-'$@J$#!;<;M!',!E/#F7!;<;;>!!See 
IF',J$#!MC5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!E/#F7!C5!;<;;!E$$'&08!
J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
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• '=;GBCD" @B" JA;@BEAR?<" kF=;@ABC;" E?A;=D" MS" +E=DA@" 0FA;;=" ?CDpBE" @J="
$CD=G=CD=C@"(LMFD;G=E;BCn"?CD"

• YE=G?E="?"TEA@@=C"E=GBE@"BC"@J=";=P=E?<"@BGAR;"c?CD"GB@=C@A?<<S"B@J=E;"@B"M="
D=KAC=D"?;"@J="L?@@=E"=PB<P=;Qd"ACR<FDAC>"b!e"M?RW>EBFCD"BC"0^,"DFEAC>"
@J="T?En" b#e" M?RW>EBFCD" BC" 0^,:;" MF;AC=;;" TA@J" ,E>=C@AC?n" bHe"
M?RW>EBFCD" BC" @E?C;K=E;" KEBL" ,E>=C@AC?" @B" 0TA@_=E<?CDn" b4e" JA;@BEAR?<"
E=;=?ERJ"BK"@J="?<<=>?@ABC;"?;;=E@=D"AC"@J="YE=;;"'=<=?;=n"bVe"M?RW>EBFCD"BC"
@J=" %?_A;" K<==AC>" 8=EL?CS" @B" ,E>=C@AC?Q" @J=AE" L=@JBD;" BK" =;R?G=Q" ?CD"
TJ=@J=E" 0^," T?;" ACPB<P=Dn" bXe" M?RW>EBFCD" BC" GEABE" JA;@BEAR?<"
ACP=;@A>?@ABC;"AC@B"%?_A"?;;=@;n"?CD"bNe"?;;=;;",<AOY?E@C=E;:"KACDAC>;"KEBL"
?"JA;@BEAR?<"G=E;G=R@AP=3287""

+E=DA@"0FA;;="?<;B"?RWCBT<=D>=D"AC"TEA@AC>"?;"@J="#\#!"7A;@BEA?C"M=>?C"JA;"TBEW"@J?@"?C"

c?DDA@ABC?<"JA;@BEA?C"KEBL",E>=C@AC?";JBF<D"M="E=@?AC=D"KBE"?<<"kF=;@ABC;"E=>?EDAC>"8=EL?C;"AC"

,E>=C@AC?3d288"""

&J="#\#!"7A;@BEA?C"L?D="ACA@A?<"KACDAC>;Q"ACR<FDAC>"ACKBEL?@ABC"CB@"RBC@?AC=D"AC"@J="GEABE"

E=GBE@;3""+E=DA@"0FA;;="GEBPAD=D"@J="$CD=G=CD=C@"(LMFD;G=E;BC"TA@J"?RR=;;"@B"@J="#\#!"7A;@BEA?C"

@JEBF>J";=P=E?<"L==@AC>;Q"AC"TJARJ"@J="#\#!"7A;@BEA?C";J?E=D"JA;"KACDAC>;3289"",;"RBCP=S=D"?@"@JB;="

L==@AC>;Q"@J="#\#!"7A;@BEA?C"RBLG<=@=D"?CD";J?E=D"?"E=GBE@290"TJARJ"GEBPAD=D"?C"BP=EPA=T"BK"

0TA;;"M?CW;:"ACPB<P=L=C@"AC"5BE<D"5?E"$$n"+E=DA@"0FA;;=:;"ACPB<P=L=C@"AC",E>=C@AC?"KEBL"!9H\"

@B"!9V\n"KACDAC>;"BC"@J="LBC=@?ES"@E?C;?R@ABC;"BK"C?@ABC?<";BRA?<A;@">EBFG;"KEBL",E>=C@AC?"@B"0^,n"

?CD"R?GA@?<"LBP=L=C@"KEBL"%?_A"8=EL?CS"@B",E>=C@AC?"@JEBF>J"0TA@_=E<?CD3291"""

&JEBF>J"JA;"?ERJAP?<"E=;=?ERJQ"@J="#\#!"7A;@BEA?C"T?;"?M<="@B"RBCKAEL"R=E@?AC"RBCC=R@ABC;"

M=@T==C"+E=DA@"0FA;;="?CD",E>=C@AC?"@J?@"T=E="E=<=P?C@"@B"@J="YE=;;"'=<=?;=Q"MF@"T?;"CB@"?M<="@B"

RBLG<=@=" JA;" TBEW3" " 6BE" =O?LG<=Q" J=" RBCP=S=D" @B" @J=" $CD=G=CD=C@"(LMFD;G=E;BC" @J?@" JA;"

!
287!"#$%&'!()&**$!",)0*$3!E$@,#/0%)@!%/'$%!($-'>!?5!;<;M>!
288!Id>!/'!;>!!
289!IF',J$#!MC5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!K,L$@J$#!M95!;<;M!
E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!E/#F7!C5!;<;;!E$$'&08!J$'S$$0!
I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
290!\7$!./01!#$A)*$%!',!@/1$!'7$!;<;M![&*',#&/0`*!#$-,#'!/L/&3/J3$!A,#!#$L&$S!&0!'7$!Z0&'$%!('/'$*>!
291!E/#F7!C5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
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9H"
!

E=;=?ERJ=E;" J?D" RBCKAEL=D" @JEBF>J" ?ERJAP?<" E=;=?ERJ" @J?@"@J=" I?CW" BK" 8=EL?C" Z?MBE J?D" ?C"

?RRBFC@"?@"0^,3292""&J="#\#!"7A;@BEA?C"?<;B"E=L?EW=D"@J?@"A@"T?;"T=<<fWCBTC"@J?@"%?_A">EBFG;"AC"

KBE=A>C"RBFC@EA=;Q";FRJ"?;"*,8:;"GE=D=R=;;BE"),6Q"J?D"@E?C;K=EE=D"LBC=S"M?RW"@B"8=EL?CS"A@;=<K3""

7="?<;B"RBCKAEL=D"@JEBF>J"?ERJAP?<"E=;=?ERJ"@J?@"@J=E="T?;"?"MF;AC=;;"E=<?@ABC;JAG"M=@T==C"+E=DA@"

0FA;;="?CD"I?CRB"8=EL?CARB"D=",L=EAR?"D=<"0FEQ"BC="BK"@J="8=EL?C"M?CW;"@J="YE=;;" '=<=?;="

AD=C@AKA=D"?;"M=AC>"ACPB<P=D"AC"@J="@E?C;K=E"BK"%?_A"?;;=@;"@B"0TA@_=E<?CD3293""6FE@J=EQ"CB@AC>"@J?@"

@J="!94!"+BLLA;;ABC"J?D"AD=C@AKA=D"@TB"AC;@?CR=;"BK"),6"@E?C;K=EEAC>"LBC=S"@B"0^,Q"@J="#\#!"

7A;@BEA?C"=OG<?AC=D"@J?@"J="T?;"CB@"?M<="@B"RBCKAEL"@J=;="G?E@ARF<?E"@E?C;K=E;"AC"JA;"E=PA=T"BK"I ?CW"

E=RBED;3294"""

IF@Q"DF="@B"@J=";JBE@"@=EL"BK"JA;"=C>?>=L=C@Q"@J="#\#!"7A;@BEA?C"T?;"CB@"?M<="@B"RBLG<=@="

?<<"@J="@?;W;"+E=DA@"0FA;;="J?D"BEA>AC?<<S"RBC@=LG<?@=D3""6BE"=O?LG<=Q"J="CB@=D"@J?@"@J=E="T=E="

?DDA@ABC?<" GFM<AR" ;BFER=;" @J?@" L?S" J?P=" LBE=" ACKBEL?@ABC" BC"@J=" I?CW" BK" 8=EL?C" Z?MBE3295""

,<@JBF>J"?;"DA;RF;;=D"AC"Y?E@"/"M=<BTQ"@J="$CD=G=CD=C@"(LMFD;G=E;BC"J?D"E=RBLL=CD=D"@J="

I?CW"ACR<FD="AC"A@;"KBE=C;AR"E=PA=T"@J="I?CW"BK"8=EL?C"Z?MBEQ"@J="I?CW"DAD"CB@"DB";B3296""$C"

?DDA@ABCQ"@J="#\#!"7A;@BEA?C"T?;"CB@"?M<="@B"GEBPAD="K==DM?RW"BC",<AOY?E@C=E;:"KBE=C;AR"E=PA=T"

CBE"@J="KACDAC>;"BK"@J?@"E=PA=T3""5J=C"@J="#\#!"7A;@BEA?C:;"TBEW"RBCR<FD=DQ"@J="I?CW"J?D";@A<<"CB@"

;=@@<=D"REA@AR?<"?;G=R@;"BK"@J="ACP=;@A>?@ABC:;"L=@JBDB<B>SQ"ACR<FDAC>"TJ=@J=E"A@"T?;"C=R=;;?ES"@B"

<BBW"?@"?DDA@ABC?<"+E=DA@"0FA;;="GE=D=R=;;BE"M?CW;"M=SBCD"0^,3""0ALA<?E<SQ"@J="#\#!"7A;@BEA?C"DAD"

CB@"GEBPAD="ACGF@"@B"+E=DA@"0FA;;="BC"JBT"A@"TBF<D"ACP=;@A>?@="@J="05+"Z=?D;3"

-P=C"?;"@J="#\#!"7A;@BEA?C:;"TBEW"KA<<=D"AC";BL="BK"@J=">?G;"<=K@"MS"@J="GEABE"JA;@BEAR?<"

!
292!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
293!Id>!
294!E/#F7!C5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
295!Id.!
296!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;!/'!Gg!D$''$#!A#,@!"#$%&'!()&**$!',!
I@J)%*-$#*,05!($-'$@J$#!;<5!;<;M>!
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E=PA=T;Q" +E=DA@" 0FA;;=" E=RB>CA_=D" @J?@" A@" C==D=D" ?DDA@ABC?<" ;FGGBE@" ?K@=E" @J="#\#!" 7A;@BEA?C:;"

E=;=?ERJ"RBCR<FD=DQ"?CD";BF>J@"@B"E=@?AC"?CB@J=E"JA;@BEA?C"@B"RBLG<=@="@JA;"TBEW3297""$@"ACKBEL=D"

@J="$CD=G=CD=C@"(LMFD;G=E;BC"@J?@"@JB;="=KKBE@;"T=E="FC;FRR=;;KF<Q"?@"<=?;@"AC"G?E@"M=R?F;="CB"

JA;@BEA?C" TA@J" @J=" C=R=;;?ES" =OG=E@A;=" ?CD" RE=DAMA<A@S" T?;" TA<<AC>" @B" TBEW"DAE=R@<S" KBE" +E=DA@"

0FA;;=3298""&J="I?CW"@J=E=KBE="E=kF=;@=D"@J?@"@J="$CD=G=CD=C@"(LMFD;G=E;BC"E=@?AC"?"JA;@BEA?C"@B"

?;;A;@"AC"@J=;="=KKBE@;3299""$C"@J=";GEAC>"BK"#\##Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"T?;"?M<="@B";=RFE="

@J="E=@=C@ABC"BK"@J="$CD=G=CD=C@"7A;@BEA?C"b?;"D=KAC=D"AC"Y?E@"$"?MBP=eQ"?"5BE<D"5?E"$$";RJB<?E"?CD"

I=E>A=E"+BLLA;;ABC"E=;=?ERJ=E"?CD"RBC@EAMF@BE3" "&J=" (LMFD;G=E;BC"?<;B"MEBF>J@"BC"MB?ED"?"

0TA@_=E<?CDfM?;=D"FCAP=E;A@S"GEBK=;;BE"TA@J"=OG=E@A;="AC"@J=";FMa=R@"L?@@=E"?;"?C"?DPA;BE"@B"@J="

$CD=G=CD=C@"7A;@BEA?C3""&J="$CD=G=CD=C@"7A;@BEA?C:;"TBEW"A;"KFE@J=E"D=;REAM=D"AC"Y?E@"$$$"M=<BT3""

,;"CB@=DQ"+E=DA@"0FA;;="?<;B";@?@=D"@J?@"A@"T?;"REA@AR?<"@B"E=@?AC"?C"c?DDA@ABC?<"JA;@BEA?C"KEBL"

,E>=C@AC?d"@B"?C;T=E" c?<<" kF=;@ABC;" E=>?EDAC>" 8=EL?C;" AC" ,E>=C@AC?Qd" ACR<FDAC>"L?@@=E;" BK"

,E>=C@AC=" JA;@BESQ" =P?<F?@=" @J=" *,8" ?CD" ,E>=C@AC=" %?_A" Y?E@S" <A;@;Q" ?CD" RBCDFR@" KFE@J=E"

E=;=?ERJi ?RWCBT<=D>AC>"@J?@"@J="GEABE"TBEW"DAD"CB@"?D=kF?@=<S"RBP=E"@JA;">EBFCD3300"""

8AP=C"@J="RJ?<<=C>=;"@J="I?CW"T?;"K?RAC>"TA@J"E=@?ACAC>"?"0TA;;"JA;@BEA?CQ"@J="I?CW"?<;B"

?;W=D" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" KBE" JA;" J=<G" AC" E=@?ACAC>" @J=" ,E>=C@AC=" JA;@BEA?C" ?CD"

GEBPAD=D"@J="(LMFD;G=E;BC"TA@J"?"<A;@"BK"GB@=C@A?<"R?CDAD?@=;3301""(C="BK"@JB;="R?CDAD?@=;"T?;"?"

GEBLAC=C@" ,E>=C@AC=" ?F@JBE" ?CD" aBFEC?<A;@3" " ,K@=E" KFE@J=E" ACP=;@A>?@ABCQ" @J=" (LMFD;G=E;BC"

RBCR<FD=D"@J?@"@JA;"=OG=E@"T?;"@J="AD=?<"E=;=?ERJ=E"@B"RBCDFR@"@JA;"?;;=;;L=C@Q"?;"J="J?D";G=C@"BP=E"

?"D=R?D="AC"P?EABF;",E>=C@AC="?ERJAP=;"E=;=?ERJAC>"@J="K<A>J@"BK"%?_A;"@B",E>=C@AC?"@JEBF>J"@J="

!
297!c$F$@J$#!MR5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
298!6/0)/#B!;95!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
299!c$F$@J$#!MR5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!H@/&3!A#,@!"#$%&'!
()&**$!',!I@J)%*-$#*,0!/0%!Q%L&*,#5!6/0)/#B!MG5!;<;;>!
300!Id>!/'!;>!!
301 Id>!!

BAROFSKY000094



!"#$%&'#(%)* +
$,-./0.1+2 34+5657+

9V"
!

'?@<AC=;Q"ACR<FDAC>"@J=" '?@<AC=;"@J?@"E?C"@JEBF>J"0TA@_=E<?CD3""$C" ,GEA<"#\##Q"TA@J"@J=" I?CW:;"

RBC;=C@Q"@J="(LMFD;G=E;BC"PA;A@=D",E>=C@AC?"@B">?@J=E"ACKBEL?@ABC"?MBF@"TJ?@";BFER=;"LA>J@"M="

?P?A<?M<="AC",E>=C@AC?"@B"KFE@J=E"@J="I?CW:;"ACP=;@A>?@ABC3"")FEAC>"@J?@"PA;A@Q"@J="(LMFD;G=E;BC"

L=@"TA@J"@JA;"=OG=E@"?CD"J="F<@AL?@=<S"?>E==D"@B"TBEW"BC"@J="GEBa=R@"TA@J"@J="(LMFD;G=E;BC"?CD"

,DPA;BEn"JBT=P=EQ"?;"D=;REAM=D"?MBP="AC"Y?E@"$Q"?K@=E"+=EF@@A"T?;"E=G<?R=D"?;"8=C=E?<"+BFC;=<Q"

+E=DA@"0FA;;="ACDAR?@=D"@J?@"A@"TBF<D"CB@"?F@JBEA_="G?SL=C@"@B"E=@?AC"@J="=OG=E@3"",<@JBF>J"AC"@J="

KB<<BTAC>"LBC@J;"@J="I?CW";F>>=;@=D"@J?@"@J="=OG=E@"RBF<D"M="E=@?AC=D"@B"?;;A;@"TA@J"@J="I?CW:;"

ACP=;@A>?@ABC"BK"@J="'?@<AC=;Q"?;"D=@?A<=D"AC"Y?E@;"$"?CD"$$$Q"A@"C=P=E"KB<<BT=D"@JEBF>J"?CD"+E=DA@"

0FA;;="F<@AL?@=<S"RJB;="CB@"@B" KB<<BT" @JEBF>J" TA@J" A@;" G<?CC=D"ACP=;@A>?@ABC" BK"@J=" I?CW:;"

ACPB<P=L=C@"TA@J"@J="'?@<AC=;"G?E@ARAG?C@;3"

2. Limitations on Investigations of Nazi Accounts 

$C"?DDA@ABC"@B"CB@"?DDE=;;AC>"W=S";FMa=R@;"E?A;=D"MS"05+:;"?<<=>?@ABC;Q"=?RJ"BK"@J="/B<RW=EQ"

I=E>A=EQ"?CD"+E=DA@"0FA;;="'=GBE@;"?RWCBT<=D>=D"@J?@"@J=AE"TBEW"T?;"CB@"RBCR<F;AP="BC"@J=";FMa=R@"

BK"%?_A"?RRBFC@;"?@"0TA;;"M?CW;m302"

• ,;"G?E@"BK"@J="/B<RW=E"+BLLA;;ABC"TBEWQ",E@JFE",CD=E;=C"L?@RJ=D"C?L=;"
BK"R=E@?AC"%?_A;"?CD"@J=AE"?AD=;"?>?AC;@"C?L=;"?;;BRA?@=D"TA@J"+E=DA@"0FA;;="
?RRBFC@;3""IF@"@J?@"TBEW"DAD"CB@"?;;=;;"TJ=@J=E"@J="C?L="L?@RJ=;"T=E="@EF="
AD=C@A@S" L?@RJ=;Q" L=?CAC>" A@" DAD" CB@" RJ=RW" TJ=@J=E" @J=" +E=DA@" 0FA;;="
?RRBFC@JB<D=E"T?;"?R@F?<<S"?"%?_A"BE"TJ=@J=E"@J="?RRBFC@JB<D=E"T?;"aF;@"
;BL=BC=" TA@J" @J=" ;?L=" C?L=3303" ",;" ?" E=;F<@Q" @J=" /B<RW=E" +BLLA;;ABC"
=OG<?AC=D"@J?@"cKFE@J=E"ACP=;@A>?@ABC"bMS"@J="I=E>A=E"+BLLA;;ABCe"TA<<"M="
C=R=;;?ES"@B"D=@=ELAC="@J="K?R@;d"E=>?EDAC>"@JB;="GB@=C@A?<"C?L=fL?@RJ=D"

!
302!6)0$!;V5!;<;M!E$$'&08!J$'S$$0!"#$%&'!()&**$!/0%!(2">!!Q#8$0'&0/`*!"HQKQ!&0L$*'&8/'&,0!S/*!/3*,!
3&@&'$%!&0!&'*!@$'7,%,3,8B>!!4'*!#$*$/#F7$#*!%&%!0,'!7/L$!/FF$**!',!&0'$#0/3!J/01!#$F,#%*!'7/'!F,)3%!J$!)*$%!
',!F,0%)F'!/!A,#$0*&F!/FF,)0'!#$L&$S!,#!,'7$#S&*$!/*F$#'/&0!S7$'7$#!K/O&*!&0!Q#8$0'&0/!7$3%!/FF,)0'*!/'!
(S&**!J/01*!,#!#$3&$%!,0!7$3-!A#,@!(S&**!J/01*!&0!A3$$&08!H)#,-$>!!\7$#$A,#$5!&'!S/*!3&@&'$%!&0!7,S!&'!
F,)3%!&0L$*'&8/'$!"#$%&'!()&**$`*!/F'&L&'&$*!&0!Q#8$0'&0/!/'!'7$!'&@$>!!!
303!Q0%$#*$0!X$-,#'5!Final Report on the Second Phase Forensic Accounting Investigation, 6)3B!M;5!MVVV5!
/'!CGW!qC>G>G>!!\7$!.$#8&$#!",@@&**&,0!A,)0%!'7/'!'7&*!S/*!%)$!',!/!3/F1!,A!#$*,)#F$*!/0%!'7$!3&@&'*!,A!
'7$&#!@/0%/'$>!!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe 
verdeckter deutscher Operationen (1939–1952)!:;<<;=5!/'!MCM>!
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%?_A"?RRBFC@;Q"?;"T=<<"?;"@JB;="E=GBE@=D"@B"A@"MS"B@J=E"?RRBFC@AC>"KAEL;3304"""

• 7BT=P=EQ"@J="I=E>A=E"+BLLA;;ABC"D==L=D"DBAC>"?C"ACfD=G@J"ACP=;@A>?@ABC"
?C"AC=KKARA=C@"F;="BK"A@;"<ALA@=D"@AL="?CD"KAC?CRA?<"E=;BFER=;Q"?CD";B"DAD"CB@"
E=PA=T"RBLGE=J=C;AP=<S"@J="KA<=;"BK"0TA;;"M?CW;"@B"D=@=ELAC="TJARJ"J=<D"
?RRBFC@;"BK"%?_A;3""&B"@J="RBC@E?ESQ"@J="I=E>A=E"'=GBE@";@?@=D"@J?@"A@"cT?;"
CB@" GB;;AM<=" @B" KB<<BT" FG" BC" g@J=" /B<RW=E" +BLLA;;ABC:;" E=GBE@=D" C?L="
L?@RJ=;h" KF<<Sd" AC" BED=E" @B" ?;;=;;" TJARJ" %?_A;" J?D" ?RRBFC@;" M=R?F;=" BK"
@JB;=" <ALA@=D" E=;BFER=;3" " $C;@=?DQ" A@" G=EKBEL=D" BC<S" c;BL=" RJ=RWAC>3d305""
6FE@J=EQ"?>?AC"M=R?F;="BK"<ALA@?@ABC;"AC"KFCDAC>Q"@J="I=E>A=E"+BLLA;;ABC"
;FM;@?C@A?<<S"E=<A=D"BC"@J="TBEW"BK"@J="M?CW;"@J=L;=<P=;"@B"DB"@J=";FM;@?CR="
BK"@J="?RRBFC@"E=PA=T"TBEW3"

• 5A@J"E=>?ED"@B"+E=DA@"0FA;;="A@;=<KQ"@J="I?CW:;"JA;@BEA?C"?RWCBT<=D>=D"@J?@"
J="RBF<D"CB@"E=PA=T"@J="I?CW:;"KA<=;"@B"D=@=ELAC="?<<"@J="%?_A"?RRBFC@;"A@"
LA>J@"J?P="J?D"M=R?F;="c@J=E="A;"CB"D=KACA@AP="<A;@"BK"?<<"@J="G=BG<="?CD"
RBLG?CA=;"@J?@"T=E="ACPB<P=D"AC"@J="%?_A:;"L?<=PB<=C@";S;@=L3d306""$C;@=?DQ"
?;" D=@?A<=D" M=<BTQ" @J=" I?CW:;" JA;@BEAR?<" E=PA=T" @=?L" RBLGA<=D" ?" LBE="
<ALA@=D"<A;@"@J?@"FCKBE@FC?@=<S";FKK=E=D"KEBL";JBE@RBLAC>;"AC"A@;"RBC;@EFR@ABC"
?CD"A@;"ALG<=L=C@?@ABC3"""

$C"?" jFC="#\#!"L==@AC>"M=@T==C"05+"?CD"+E=DA@"0FA;;=Q"05+"J?D"=LGJ?;A_=D"@JA;"GBAC@"MS"

MEAC>AC>" @B" @J=" L==@AC>" ?C" =RBCBLA;@" TJB" TBEW=D" TA@J" MB@J" @J=" I=E>A=E" ?CD" /B<RW=E"

+BLLA;;ABC;Q"?;"T=<<"?;"BC"@J="R<?AL;";=@@<=L=C@"GEBR=;;"@J?@"T?;"=;@?M<A;J=D"@B"RBLG=C;?@="%?_A"

PAR@AL"J=AE;"TJB"J?D"M==C"D=CA=D"?RR=;;"@B"@J=AE"E=<?@AP=;:"?RRBFC@;"?@"0TA;;"M?CW;3"",RRBEDAC>"@B"

05+Q";J="=OG<?AC=D"@J="KB<<BTAC>"@B"@J="I?CW"E=>?EDAC>"JBT"@JB;="GEABE"=KKBE@;"DAD"CB@"?DDE=;;"

@J="kF=;@ABC;"M=AC>"E?A;=D"MS"05+m"

* CKBE@FC?@=<SQ"TJA<=";BL="kF=;@ABC;"T=E="MEBF>J@"@B"<ALA@=D"R<B;FE=Q"@J="ALGBE@?C@"
kF=;@ABC"BK"@J=";A_="?CD"K<BT"BK"?;;=@;"BTC=D"MS"%?_A;"?CD"%?_A"RB<<?MBE?@BE;"AC@B"
BE"PA?"0TA@_=E<?CD"J?;"CB@"=P=C"M=>FC"@B"M="E=;B<P=D3""&J="/B<RW=E"+BLLA@@==:;"
GEAL?ES" KBRF;" T?;" BC"@J=" K?@=" BK" 7B<BR?F;@" PAR@AL;:" ?RRBFC@;" AC" 0TA;;" M?CW;3""
+BC;=kF=C@<SQ"A@";J?E=D"TA@J"@J="gI=E>A=E"+BLLA;;ABCh"TJ?@"@J="?FDA@BE;";FEK?R=D"
BC"%?_A"BTC=D"?;;=@;"@J?@"LA>J@"ACR<FD="<BB@=D"KFCD;3""&J="gI=E>A=E"+BLLA;;ABChQ"
JBT=P=EQ"TJA<="DBAC>"?"S=BL?C:;"aBM"AC";BL="?E=?;Q"=;G=RA?<<S"@J="@E=?@L=C@"?CD"

!
304!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!
Q00$T!W5!/'!M<CN<G>!!
305!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!C?<>!!
306!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!M9>!!
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?;;=@;"BK"E=KF>==;Q"K=<@";@SLA=D"AC"A@;"=KKBE@;"@B"DB"LFRJ"LBE="@J?CQ"BC"M?;A;"BK"
ALGBE@?C@" R?;=" ;@FDA=;Q" @B" RBCKAEL" @J=" >=C=E?<" ALGBE@?CR=" BK" @JA;" A;;F=3""
,RRBEDAC><SQ"@J="A;;F="J?;"E=L?AC=D"BC"@J="@?M<="@B"@JA;"D?S3307"

&JA;" ;=R@ABC"KFE@J=E"=OG<?AC;"TJS"@JB;="GEABE"E=PA=T;"?E="CB@"?" ;FKKARA=C@";FM;@A@F@="KBE"

RBCDFR@AC>" ?C"ACD=G=CD=C@" ACP=;@A>?@ABC" AC@B" @J=" ?<<=>?@ABC;" L?D=" MS" 05+" GFE;F?C@" @B" @JA;"

=C>?>=L=C@3 "

a. Volcker Commission 

&J="GEAL?ES"?AL"BK"@J="/B<RW=E"+BLLA;;ABC"T?;"@B"AD=C@AKS"?RRBFC@;"M=<BC>AC>"@B"PAR@AL;"

BK"@J="7B<BR?F;@"?CD"@J=AE"J=AE;3308""&J="/B<RW=E"+BLLA;;ABCi ?CD"KBE"+E=DA@"0FA;;=";G=RAKAR?<<SQ"

,E@JFE",CD=E;=Ci KBRF;=D"BC"RBCDFR@AC>"?"E=PA=T"BK"+E=DA@"0FA;;=:;"?RRBFC@;"@B"AD=C@AKSQ"P?<F=Q"

?CD"?;;=;;"DBEL?C@"?RRBFC@;"M=<BC>AC>"@B"PAR@AL;"BK"%?_A"G=E;=RF@ABC3309""5A@J"E=>?ED"@B"GB@=C@A?<"

%?_A" ?RRBFC@;Q" @J=" /B<RW=E"+BLLA;;ABC:;" TBEW" T?;" <ALA@=D3" "0G=RAKAR?<<SQ" ,E@JFE" ,CD=E;=C"

RBLG?E=D"?"<A;@"BK"!Q9H4"C?L=;"BK"ACDAPADF?<;"?CD"=C@A@A=;"@J?@"LA>J@"J?P="E=R=AP=D"<BB@=D"?;;=@;Q"

RBC@?ACAC>"@J="C?L=;"BK"R=E@?AC"%?_A;"?CD"@J=AE"?AD=;"b@J=";?L="<A;@"@J?@"+E=DA@"0FA;;="ACA@A?<<S"

?>E==D"@B"E=PA=T"AC"@JA;"ACP=;@A>?@ABC"MF@"F<@AL?@=<S"DAD"CB@Q"?;"DA;RF;;=D"AC"Y?E@"$$$"M=<BTeQ"?>?AC;@"

?"D?@?M?;="BK"R=E@?AC"+E=DA@"0FA;;="?RRBFC@JB<D=E;3310"",E@JFE",CD=E;=C"RBCDFR@=D"@J="L?@RJAC>Q"

MF@"M=R?F;="A@"AD=C@AKA=D"c?";A>CAKAR?C@"CFLM=E"BK"RBLLBC"C?L=;d"bi.e., ?RRBFC@;"FCD=E"C?L=;"@J?@"

!
307!6)0$!;V5!;<;M!E$$'&08!J$'S$$0!"#$%&'!()&**$!/0%!(2"> !
308!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!
Q00$T!C5!/'!GGNGR>!
309!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!
Q00$T!G5!/'!W<NWG>!!\,!F,0%)F'!&'*!S,#15!Q#'7)#!Q0%$#*$0!F,33$F'$%!/!%/'/J/*$!,A!#$F,#%*!F,0F$#0&08!
2,#3%!2/#!44̂$#/!"#$%&'!()&**$!/FF,)0'*g!%$'/&3!F,0F$#0&08!'7/'!F,33$F'&,0!$AA,#'!/#$!*$'!A,#'7!&0!P/#'!4Y!
J$3,S>!!4'!'7$0!F/##&$%!,)'!/!A,#$0*&F!/0/3B*&*!JB!F,@-/#&08!'7$!%/'/J/*$!,A!"#$%&'!()&**$!/FF,)0'*!',!/!3&*'!
,A!K/O&!L&F'&@*!',!%$'$#@&0$!&A!'7$!0/@$*!,0!'7$!/FF,)0'*!F,##$*-,0%$%!',!L&F'&@*g!S7$#$!'7$#$!S/*!/!
@/'F75!&'!'7$0!#$*$/#F7$%!S7$'7$#!'7$!/FF,)0'!3&1$3B!J$3,08$%!',!/!L&F'&@!,#!&A!'7$!@/'F7!S/*!A/3*$>!!
Q0%$#*$0!X$-,#'5!Final Report on the Second Phase Forensic Accounting Investigation, 6)3B!M;5!MVVV5!/'!
GV!qM>M>9>!!
310!Q0%$#*$0!X$-,#'5!Final Report on the Second Phase Forensic Accounting Investigation, 6)3B!M;5!MVVV5!
/'!CGW!qC>G>G>!!
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?E="RBLLBC"AC"8=EL?CS"?CD"8=EL?Cf;G=?WAC>"0TA@_=E<?CDeQ"A@"DAD"CB"KFE@J=E"TBEW"BC"@J="<A;@3311""

,E@JFE" ,CD=E;=C" ;=C@" @J=" E=;F<@;" BK" A@;" ;=?ERJ" @B" @J=" /B<RW=E" +BLLA;;ABCQ" TJARJ" ;@?@=D" @J?@"

cKFE@J=E"ACP=;@A>?@BES"=KKBE@"A;"?GGEBGEA?@="@B"KB<<BT"<=?D;"TA@J"E=;G=R@"@B"3"3"3"<BB@=D"?RRBFC@;Qd312"

MF@"@J="/B<RW=E"+BLLA;;ABC"DAD"CB@"E=kFAE=",E@JFE",CD=E;=C"BE"@J="B@J=E"?RRBFC@AC>"KAEL;"@B"

RBCDFR@" @J=" ;=RBCD" ;@?>=" BK" @J=" C?L=fL?@RJAC>" =O=ERA;=i P=EAKSAC>" AK" @J=" L?@RJ=;" T=E=" @EF="

AD=C@A@S"L?@RJ=;3313""$C;@=?DQ"@J="/B<RW=E"+BLLA;;ABC"=OG<?AC=D"@J?@"cKFE@J=E"ACP=;@A>?@ABC"bMS"@J="

I=E>A=E"+BLLA;;ABCe"TA<<"M="C=R=;;?ES"@B"D=@=ELAC="@J="K?R@;d"E=>?EDAC>"@JB;="GB@=C@A?<"C?L=f

L?@RJ=D"%?_A"?RRBFC@;3314""&JA;"<ALA@?@ABC"T?;"?LBC>"@J="RBCR=EC;"RA@=D"MS"05+"AC"A@;"jFC="#\#!"

L==@AC>"TA@J"+E=DA@"0FA;;=3315""

b. Bergier Commission 

ZAW=",E@JFE",CD=E;=C:;"E=PA=TQ"@J="I=E>A=E"+BLLA;;ABC"G=EKBEL=D"R=E@?AC"ACP=;@A>?@AP="

@?;W;"E=<?@=D"@B"?RRBFC@;"J=<D"MS"%?_A;"?@"+E=DA@"0FA;;=Q"MF@"A@;"E=PA=T"T?;"<ALA@=D"AC"T?S;"E=<=P?C@"

!
311!Q0%$#*$0!X$-,#'5!Final Report on the Second Phase Forensic Accounting Investigation, 6)3B!M;5!MVVV5!
/'!CGW!qC>G>Gg!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final 
Report!:;<<;=5!/'!C?<>!!\7$!Y,3F1$#!",@@&**&,0!&0L$*'&8/'&,0!)3'&@/'$3B!A,)0%!M5WW;!0/@$!@/'F7$*!',!
10,S0!K/O&*!&0!(S&**!J/01!#$F,#%*5!0,'!3&@&'$%!',!'7,*$!A,)0%!/'!"#$%&'!()&**$5!S7&F7!&'!#$-,#'$%!',!
(S&**!/)'7,#&'&$*!/0%!'7$0!%&%!0,!/%%&'&,0/3!/0/3B*&*!,A>!!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of 
Victims of Nazi Persecution in Swiss Banks!:MVVV=5!Q00$T!W5!/'!M<CNM<R>!!!
312!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!/'!
M?>!!
313!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!/'!
MW5!M?. !
314!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!
Q00$T!W5!/'!M<CN<G>!!HL$0!&0*,A/#!/*!'7$!0/@$^@/'F7&08!S/*!F,0%)F'$%5!/*-$F'*!,A!&'!S$#$!3&@&'$%!&0!
S/B*!#$3$L/0'!',!'7$!40%$-$0%$0'!I@J)%*-$#*,0`*!S,#1>!!d,#!&0*'/0F$5!Q#'7)#!Q0%$#*$0`*!#$L&$S!
$TF3)%$%!F,0*&%$#/'&,0!,A!/FF,)0'*!'7/'!S$#$!,-$0$%!/A'$#!MVGR!,#!'7/'!#$@/&0$%!/F'&L$!/A'$#!MVGR5!/0%!
'7$#$A,#$!&'!S,)3%!7/L$!@&**$%!/0B!/FF,)0'*!'7/'!S$#$!,-$0$%!JB!$*F/-&08!K/O&*!/A'$#!'7$!$0%!,A!'7$!S/#5!
,#!/FF,)0'*!,-$0$%!JB!K/O&*!-#&,#!',!'7$!$0%!,A!'7$!S/#!/0%!*'&33!/F'&L$!/A'$#!MVGR5!S7$0!K/O&*!@/B!7/L$!
'/--$%!*)F7!A)0%*!',!A3$$!H)#,-$>!!Q0%$#*$0!X$-,#'5!Final Report on the Second Phase Forensic 
Accounting Investigation5!6)3B!M;5!MVVV5!/'!CG!q;>;>GG>!!d,#!$T/@-3$5!'7$!Q0%$#*$0!X$-,#'!*'/'$%5!a./01!
[,A@/00!F)##$0'3B!7/*!'S,!F,33$F'&L$!/FF,)0'*!S&'7!CCM!&0%&L&%)/3!F)*',@$#!/FF,)0'*!/0%!/!L/3)$!,A!
"[d!;;<5MGM>!!K,0$!,A!'7$*$!CCM!/FF,)0'*!7/*!/0!,-$0&08!%/'$!J$A,#$!M!6/0)/#B!MVGW>b!!Q0%$#*$0!
X$-,#'5!Final Report on the Second Phase Forensic Accounting Investigation, 6)3B!M;5!MVVV5!/'!MG?!
qR>9>?>!!!
315!6)0$!;V5!;<;M!E$$'&08!J$'S$$0!"#$%&'!()&**$!/0%!(2">!!!
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@B"05+:;"?<<=>?@ABC;"?CD"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"TBEW3""&B"ACP=;@A>?@="?RRBFC@;"J=<D"

MS"%?_A;"?@"0TA;;"M?CW;Q"@J="I=E>A=E"+BLLA;;ABC"RBCDFR@=D"?ERJAP?<"E=;=?ERJ"AC"MB@J"GFM<AR"?CD"

GEAP?@="?ERJAP=;Q"?;"T=<<"?;"BE?<"JA;@BEA=;"MB@J"TA@J"M?CW";@?KK"?CD";FEPAPBE;"BK"%?_A"G=E;=RF@ABC3316""

$@"?<;B"E=PA=T=D"@J="KACDAC>;"BK"@J="/B<RW=E"+BLLA;;ABC"?CD"@J="I?CW:;"JA;@BEAR?<"E=PA=TQ"?CD"

;FGG<=L=C@=D"@J=L"TA@J"A@;"KACDAC>;"KEBL"A@;"BTC"?ERJAP?<"E=;=?ERJ3317""$@"@J=C"CB@=D"TJ=E="A@;"

E=PA=T"BK"JA;@BEAR?<"DBRFL=C@;Q";FRJ"?;"8=EL?C"E=RBED;Q"E=P=?<=D"@J?@"%?_A;"J?D"?RRBFC@;"?@"@J="

0TA;;" M?CW;3" " 6BE" AC;@?CR=Q" AC" @J=" R?;=" BK" +E=DA@" 0FA;;=Q"@J=" I=E>A=E" +BLLA;;ABC" CB@=D" ?C"

?DDA@ABC?<" @JE==" %?_A" C?L=;" CB@" AD=C@AKA=D" MS" @J=" I?CW:;" JA;@BEAR?<" E=PA=TQ" MF@" TJARJ" @J="

+BLLA;;ABC:;"E=PA=T"BK"8=EL?C"E=RBED;"E=P=?<=D"<AW=<S"J?D"E=<?@ABC;JAG;"TA@J"+E=DA@"0FA;;=3318"

5A@J" E=>?ED" @B" @J=" <A;@" BK" !QXX#" %?_A" ?CD" %?_Af?KKA<A?@=D" C?L=;" @J?@" @J=" /B<RW=E"

+BLLA;;ABC"E=K=EE=D"@B"@J="I=E>A=E"+BLLA;;ABC"KBE"KFE@J=E"E=PA=TQ"@J="I=E>A=E"+BLLA;;ABC"DAD"

CB@"RBLGE=J=C;AP=<S"ACP=;@A>?@="TJ=@J=E"?<<"@JB;="<A;@=D"?R@F?<<S"J?D"?RRBFC@;"?@"0TA;;"M?CW;Q"

>AP=C" @J=" +BLLA;;ABC:;" LF<@AG<=" ?E=?;" BK" ACP=;@A>?@ABC" ?CD" ?P?A<?M<=" E=;BFER=;3" " $C;@=?DQ" A@"

RBCDFR@=D"c;BL="RJ=RWAC>d"BK"@J="L?@RJ=;"@B"D=@=ELAC="TJ=@J=E"@J=S"T=E="@EF="L?@RJ=;3319""&J="

+BLLA;;ABC"CB@=D"@J?@"@J=";GB@"RJ=RWAC>"E=;F<@=D"AC"KACDAC>"cJA>J<S"E=<=P?C@"RBCC=R@ABC;"TA@J"

E=GE=;=C@?@AP=;"BK"@J="%?_A"=RBCBLSd"b?<@JBF>J"cCB"GEBLAC=C@"%?_A;"R?L="@B"<A>J@deQ320"ACDAR?@AC>"

!
316!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!C9NGG>!!\7$!&0*'&')'&08!%$F#$$!,#%$#$%!'7/'!0,0$!,A!'7$!J/01&08!*$F#$FB!,#!,'7$#!3/S*!3&@&'&08!
/FF$**!',!-#,'$F'$%!&0A,#@/'&,0!S,)3%!/--3B!',!'7$!",@@&**&,05!/0%!/33!#$3$L/0'!(S&**!F,@-/0&$*!S$#$!
J/00$%!A#,@!%$*'#,B&08!/0B!#$3$L/0'!A&3$*>!!.)0%$*#/'*J$*F73)**!J$'#$AA$0%!H&0*$'O)08!%$#!)0/J7t08&8$0!
HT-$#'$01,@@&**&,05!c$F>!MV5!MVVW5!Q#'&F3$*!G!/0%!R:;=>!
317 See, e.g.5!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe 
verdeckter deutscher Operationen (1939–1952) :;<<;=5!/'!M;VNCM>!!!
318!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952) :;<<;=5!/'!MRM>!!
319!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!C?<>!!
320!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!C?<>!!
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@J?@"LBE="?C?<S;A;"L?S"J?P="FCRBP=E=D"?DDA@ABC?<"E=;F<@;3321"""

&J=" I=E>A=E" +BLLA;;ABC" DAD" CB@" G=EKBEL" ?DDA@ABC?<" ACP=;@A>?@BES" TBEW" BC" ?" <A;@" BK"

GB@=C@A?<"0TA;;"AC@=EL=DA?EA=;"@B"P=EAKS"AK"@J=S"T=E="JB<DAC>"?;;=@;"AC"0TA;;"M?CW;"?RRBFC@;"KBE"

%?_A;3322""&J="/B<RW=E"+BLLA;;ABC"J?D"E=GBE@=D"L?@RJ=;"M=@T==C"?RRBFC@;"?CD"AC@=EL=DA?EA=;"@B"

@J="I=E>A=E"+BLLA;;ABC"KBE"KFE@J=E"?C?<S;A;3""IF@Q"@J="I=E>A=E"+BLLA;;ABC"DAD"CB@"@?W="?R@ABC"BC"

@J="E=;F<@;"BK"@J?@"E=GBE@Q"DF="@B"@J="JA>J"PB<FL="BK"L?@RJ=;Q"TJARJ"=CRBLG?;;=D"E=;F<@;"CB@"aF;@"

KEBL"+E=DA@"0FA;;="MF@"KEBL"?<<"BK"@J="0TA;;"M?CW;3""&J="+BLLA;;ABC"T?;"@JF;"FC?M<=Q">AP=C"A@;"

<ALA@=D"E=;BFER=;"?CD"@AL=Q"@B"D=@=ELAC="TJ=@J=E"@J="AC@=EL=DA?EA=;"T=E="E=GE=;=C@AC>"8=EL?C"

AC@=E=;@;3323""&J="I=E>A=E"+BLLA;;ABC:;"TBEW"@JF;"<=K@"BG=C"ALGBE@?C@"kF=;@ABC;"?;"@B"@J="I?CW:;"

E=<?@ABC;JAG;"TA@J"@J=;="AC@=EL=DA?EA=;Q"?;"DA;RF;;=D"M=<BT3"

c. Credit Suisse’s Historical Review  

+E=DA@" 0FA;;=:;" JA;@BEAR?<" E=PA=T" RBC;AD=E=D" @J=" kF=;@ABC" BK" TJ=@J=E" R=E@?AC" GEBLAC=C@"

%?_A;"J?D"?RRBFC@;"?@"+E=DA@"0FA;;=Q"MF@"@JEBF>J"@J="RFEE=C@"ACP=;@A>?@ABCQ"A@"J?;"M=RBL="R<=?E"@J?@"

@JA;"GEABE"TBEW"T?;"AC;FKKARA=C@"@B"?DDE=;;"05+:;"?<<=>?@ABC;3""$C"G?E@ARF<?EQ"?;"A;"KFE@J=E"D=;REAM=D"

AC"Y?E@;"$$$"?CD"/"M=<BTQ"@J="RFEE=C@"ACP=;@A>?@ABC"J?;"FCRBP=E=D"@J?@"+E=DA@"0FA;;="J?D"?RRBFC@;"

KBE"?"CFLM=E"BK"GEBLAC=C@"%?_A;"@J?@"@J="I?CW:;"GEABE"E=PA=T"K?A<=D"@B"=A@J=E"KACD"BE"DA;R<B;=3"""

+E=DA@"0FA;;=:;"JA;@BEAR?<"E=PA=T"@=?L:;"GEBR=;;"KBE"FCD=E@?WAC>"@J?@"GEABE"ACP=;@A>?@ABC"

J?D";BL="L?@=EA?<"K<?T;3""&B";@?E@Q"@J=S"RBLGA<=D"?"<A;@"BK"R=E@?AC"%?_A"C?L=;"bD=;REAM=D"AC"LBE="

D=@?A<"M=<BTeQ"?CD"@J=C"RBLG?E=D"@J="C?L=;"BC"@J?@"<A;@"@B"@J="C?L=;"BK"?RRBFC@JB<D=E;"?@";BL="BK"

!
321!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952) :;<<;=5!/'!MCGg!see also P/#'!444>!!!
322!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!C?<>!!!
323!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952) :;<<;=5!/'!MCG!_!0>M<V>!!\7$!.$#8&$#!",@@&**&,0!0$L$#!#$F&$L$%!'7$!
3&*'!,A!&0'$#@$%&/#&$*!)*$%!JB!'7$!Y,3F1$#!",@@&**&,0!',!F,0%)F'!'7$!@/'F7&08!$T$#F&*$>!!See id. /'!MCM!
0>M<M>!!
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+E=DA@"0FA;;="GE=D=R=;;BE"M?CW;3""&B"RBCKAEL"?"L?@RJQ"@J=S"E=PA=T=D"G=E;BC?<"ACKBEL?@ABC";FRJ"

?;"MAE@J"D?@="?CD"DBLARA<="@B";=="AK"@J=S"RBEE=;GBCD=Dn"@J=S"BC<S"KFE@J=E"=P?<F?@=D"?CD"E=GBE@=D"BC"

cFCkF=;@ABC?M<=d"E=<?@ABC;JAG;3324" "IF@Q"?;"DA;RF;;=D"M=<BTQ"@J?@"GEBR=DFE="DAD"CB@"FCRBP=E"?<<"

GB@=C@A?<";A>CAKAR?C@"%?_A"?CD"%?_Af?KKA<A?@=D"?RRBFC@;"?@"+E=DA@"0FA;;="DF="@B"@J="ME=PA@S"BK"@J="<A;@"

BK" %?_A" C?L=;" @J?@" @J=" I?CW:;" JA;@BEAR?<" E=PA=T" @=?L" F;=DQ" @J=AE" <ALA@?@ABC;" BC" @J=" ?RRBFC@;"

;=?ERJ=DQ"?CD"@J=AE"C?EEBT"RBCR=G@ABC"BK"cFCkF=;@ABC?M<=d"L?@RJ=;Q"AC"?DDA@ABC"@B"?@"<=?;@"BC="

M?;AR"=EEBE"@J?@"@J="$CD=G=CD=C@"(LMFD;G=E;BC"FCRBP=E=D"AC"@J="TBEW"J="T?;"?M<="@B"G=EKBEL3"""

*CKBE@FC?@=<SQ"?<LB;@"ALL=DA?@=<S"?K@=E"@J="ALGBE@"BK";FRJ"=EEBE;";@?E@=D"@B"M="FCRBP=E=DQ"

+=EF@@A"T?;"E=G<?R=D"?;"8=C=E?<"+BFC;=<"?CD"@J="C=T"<=?D=E;JAG"BP=E"@J="ACP=;@A>?@ABC"GF@"@J="

$CD=G=CD=C@" (LMFD;G=E;BC:;" ?RR=;;" @B" C=T" D?@?" KEBL" @J=" I?CW" BC" cJB<DQd" ?CD" =P=C@F?<<S"

@=ELAC?@=D"BP=E;A>J@Q"GE=P=C@AC>"KEBL"KFE@J=E";REF@ACS"@J="GB@=C@A?<"K<?T;"BK"@J="I?CW:;"JA;@BEAR?<"

E=PA=T"BE"@J="=O@=C@"@B"TJARJ"A@"FCD=ERBFC@=D"@J="I?CW:;"@A=;"@B"JA>JfE?CWAC>"%?_A;3""6FE@J=E"D=@?A<"

E=>?EDAC>" @J=" ;JBE@RBLAC>;" BK" @J=" JA;@BEAR?<" E=PA=T" @J=" I?CW" RBCDFR@=D" ?;" G?E@" BK"@J=" !99\;"

ACP=;@A>?@ABC;"?E=";=@"KBE@J"AC"@JA;";=R@ABC3""

i. List of Nazi Names  

&J="<A;@"@J?@"+E=DA@"0FA;;=:;"JA;@BEAR?<"E=PA=T"@=?L"RBLGA<=D"AC"@J="!99\;"@B"RBCDFR@"@J=AE"

;=?ERJ=;"T?;"<ALA@=D"AC";=P=E?<"ALGBE@?C@"T?S;Q"?CD"?;"?"E=;F<@Q"@J=E="RBF<D"J?P="M==Ci ?;"@J="

E=PA=T"A@;=<K"?RWCBT<=D>=Di cg@hJBF;?CD;"BK"?;;BRA?@=;Q"?RRBLG<AR=;Q"L?AC"?CD";FMRBC@E?R@BE;"AC"

<=;;"GEBLAC=C@"GB;A@ABC;d"TJB"T=E="CB@"BC"@J="I?CW:;"<A;@"?CD"TJB"RBF<D"J?P="J?D"+E=DA@"0FA;;="

?RRBFC@;"@J="I?CW:;"JA;@BEAR?<"E=PA=T"LA;;=D3325"""

FirstQ"?;"CB@=D"?MBP=Q"+E=DA@"0FA;;=:;"JA;@BEAR?<"E=PA=T"ACP=;@A>?@=D"?"<ALA@=D"<A;@"BK"%?_A;"

!
324 6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MGG>!!
325!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MGG5!M?G!0>RCC>!
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KBE"@J="GFEGB;=;"BK"L?@RJAC>"@JB;="C?L=;"@B"?RRBFC@;3""&J="E=PA=T"ACR<FD=D"4X\"ACDAPADF?<"%?_A"

C?L=;Q"RBC;A;@AC>"BKm"

• &J="!99N"05+ "ZA;@"RBLGEA;=D"BKQ"?;"D=;REAM=D"MS"05+Q"@J="c<=?D=E;"BK"@J="
%?_A"G?E@SQ"@J="00Q"@J="<=?DAC>"ACDF;@EA?<A;@;"TJB"R?EEA=D"BF@"@J=";<?P="<?MBE"
GEB>E?LQ"@J="M?CW=E;"TJB"KAC?CR=D"7A@<=EQ"@J="RBCR=C@E?@ABC"R?LG"=<A@=Q"@J="
L=C"?CD"TBL=C"TJB"G<FCD=E=D"-FEBG=:;"GEAR=<=;;"?E@"@E=?;FE=;Q"?;"T=<<"?;"
;BL="BK"@J="ALGBE@?C@"TBL=C"AC"@J="'=ARJ"TJB"J?D"@J="?MA<A@S"@B"BG=C";FRJ"
?RRBFC@;d326"?CD"

• ,"<A;@"BK"@JB;="?RRF;=D"AC"@J="%FE=LM=E>"@EA?<;"b@J="%FE=LM=E>"ZA;@e3"

$C"?DDA@ABCQ"+E=DA@"0FA;;=:;"JA;@BEAR?<"E=PA=T"F;=D"?"<A;@"BK"XX#"C?L=;"BK"RBLG?CA=;"D=EAP=D"

KEBL" JA;@BEA?C" +JEA;@BGJ=E" 0ALG;BC:;" <A;@" BK" 8=EL?C" RBLG?CA=;" cE=GBE@=D" @B" M=" ?R@AP=" AC"

=OG<BA@?@ABC" BK" KBER=D" <?MBE" DFEAC>" @J=" &JAED" '=ARJQd" ?CD" =C@A@S" <A;@;" GE=G?E=D" MS" @JE==" B@J=E"

?R?D=LAR;3327"""""

+E=DA@"0FA;;=:;"JA;@BEAR?<"E=PA=T"@=?L:;">B?<"T?;"CB@"@B"RBLGA<="?"MEB?D"<A;@"BK"?;"L?CS"

C?L=;" BK" %?_A;" ?;" GB;;AM<=Q" ?CD" @J=S" ?RWCBT<=D>=D" @J?@" @J=" <A;@" @J=S" F;=D" RBC@?AC=D" conly a 

representative selection"BK"@J="LB;@"ALGBE@?C@"G=E;BC;"?CD"RBLG?CA=;"AC"@J="%?@ABC?<"0BRA?<A;@;:"

RAER<="BK"ACK<F=CR=Qd"?CD"@J=E=KBE="DAD"CB@"ACR<FD="L?CS"B@J=E"G=BG<="?CD"=C@A@A=;"?;;BRA?@=D"TA@J"

%?_A;3328""6BE"AC;@?CR=Q",<BA;"1A=D<Q"?"8=EL?Cf)F@RJ"M?CW=E"?CD"?E@"D=?<=E"TJB";FGG<A=D"7=EL?CC"

!
326 D$''$#!A#,@!(2"!',!P#$*&%$0'!,A!'7$!",0A$%$#/'&,0!,A!(S&'O$#3/0%5!d$J#)/#B!M;5!MVV9>!!(2"`*!3&*'!
&0F3)%$*!CCG!0/@$*>!!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse 
Group im Zweiten Weltkrieg!:;<<M=5!/'!MGG>!!\7$!./01`*!7&*',#&F/3!#$L&$S!0,'$%!'7/'!'7$!F#&'$#&/!)*$%!',!
-#$-/#$!'7&*!3&*'!a/#$!0,'!&0!/33!F/*$*!'#/0*-/#$0'5b!0,'/J3B!'7$!$T'$0'!',!S7&F7!&'!&0F3)%$*!a'7$!0/@$*!,A!
#$3/'&L$*!/0%!$@-3,B$$*!,A!*$0&,#!K/O&!,AA&F&/3*!/0%!'7$!0/@$*!,A!-,'$0'&/3!/**$'!A3&87'!@/*'$#@&0%*>b!!
6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!MGG5!M?G!0>RC9>!
327!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MGG5!MGW>!!Q!','/3!,A!;<M!-$,-3$!S$#$!/FF)*$%!%)#&08!'7$!K)#$@J$#8!'#&/3*!,A!
-$#-$'#/'&08!K/O&!S/#!F#&@$*>!!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der 
Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'!MGG>!!\7$!./01`*!7&*',#&F/3!#$L&$S!'$/@!*)J'#/F'$%!
9R!0/@$*!&0F3)%$%!,0!J,'7!3&*'*!',!-#$-/#$!&'*!A&0/3!3&*'!,A!GW<!0/@$*>!!6,*$-7!6)085!Zwischen Bundeshaus 
und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'!MGG>!
328!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MGG5!M?G!0>RCC>!
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8wEAC>"TA@J";@B<=C"TBEW;"BK"?E@Q"T?;"CB@"BC"@J="I?CW:;"<A;@;3""%BE"T?;"6EA=DEARJ"0RJT=CDQ"?C"00"

BKKAR=E"ACPB<P=D"TA@J"?"<?E>="RBFC@=EK=A@AC>"BG=E?@ABC"BK"IEA@A;J"GBFCD;"?CD"TA@J"@J="KAC?CRAC>"BK"

%?_A"'?@<AC=;"BF@"BK"-FEBG=3"",;"DA;RF;;=D"AC"Y?E@"$$$"M=<BTQ"@J="$CD=G=CD=C@"(LMFD;G=E;BC"KBFCD"

=O@=EC?<" =PAD=CR=" @J?@" ;F>>=;@;" @J?@" MB@J" L?S" J?P=" J=<D" ?RRBFC@;" ?@" +E=DA@" 0FA;;=Q329"MF@" @J="

(LMFD;G=E;BC"T?;"CB@">AP=C"?RR=;;"@B"@J="I?CW:;"E=RBED;";B"@J?@"J="RBF<D"P=EAKS"@J="=OA;@=CR="BK"

?CS";FEPAPAC>"DBRFL=C@;"@B"RBCKAEL"@JA;"=PAD=CR=3"

,;" ?" E=;F<@Q" +E=DA@" 0FA;;=:;" <A;@" T?;" ;JBE@=E" @J?C" <A;@;" F;=D" MS" B@J=E;" RBCDFR@AC>"

ACP=;@A>?@ABC;" AC@B" %?_A" @A=;" @B" B@J=E" 0TA;;" M?CW;" ?@" @J=" @AL=3" " 6BE" =O?LG<=Q" @J=" /B<RW=E"

+BLLA;;ABC"RBLGA<=D"?"<A;@"BK"C=?E<S"DBFM<="@J="C?L=;"F;=D"MS"@J="I?CW:;"JA;@BEAR?<"E=PA=T"b!Q9H4"

C?L=;Q"ACR<FDAC>"MB@J"ACDAPADF?<"%?_A;"?CD"@J=AE"?AD=;"?CD"=C@A@A=;e"BK"cG=E;BC;"TJB"GB@=C@A?<<S"

?RkFAE=D" <BB@=D" ?;;=@;Qd330" TJARJ" ACR<FD=D" ;=CABE" %?_A" BKKARA?<;" ?CD" -FEBG=?C" %?_A"

RB<<?MBE?@BE;3331"",RRBEDAC>"@B"@J="I=E>A=E"+BLLA;;ABCQ"@J="*CABC"I?CW"BK"0TA@_=E<?CD"bc*I0de"

F;=D"?"<A;@"BK"c;=P=E?<"@=C;"BK"@JBF;?CD;"BK"C?L=;d"KBE"C?L="L?@RJAC>"AC"A@;"BTC"ACP=;@A>?@ABC3332"""

SecondQ" +E=DA@" 0FA;;=:;" JA;@BEAR?<" E=PA=T" DAD" CB@" RBCDFR@" ?C" ?C?<S;A;" BK" GB@=C@A?<"

AC@=EL=DA?ES"?RRBFC@;i @J?@"A;Q"?RRBFC@;"AC"@J="C?L="BK"0TA;;"KADFRA?EA=;Q"MF@"BK"TJARJ"%?_A;"T=E="

!
329!Q*!%&*F)**$%!&0!@,#$!%$'/&35!see P/#'!4445!'7$*$!'S,!0/@$*!/--$/#!/*!F3&$0'*!,A!'7$!(oQ!/0%!./01!D$)!
/A'$#!'7$!S/#>!!D&$F7'$0*'$&0!",@@&**&,05!Y,3>!C]445!Liechtensteinische Finanzbeziehungen zur Zeit des 
Nationalsozialismus!:;<<R=5!/'!GCCNCG5!W<9>!
330!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!
Q00$T!W5!/'!M<Cg!Q0%$#*$0!X$-,#'5!Final Report on the Second Phase Forensic Accounting Investigation5!
6)3B!M;5!MVVV5!/'!CGW!qC>G>G>!
331!Y,3F1$#!X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!/'!
MW>!!\7$!Q0%$#*$0!X$-,#'!J#,1$!%,S0!'7$!3&*'!/*!&0F3)%&08!+$#@/0!,S0$%!A&#@*!&0!(S&'O$#3/0%!/0%!
D&$F7'$0*'$&05!(S&**!F,@-/0&$*!/33$8$%3B!,S0$%!JB!+$#@/0*5!($0&,#!K/O&!,AA&F&/3*5!,AA&F&/3*!&0!+$#@/0!
A&0/0F&/3!&0*'&')'&,0*5!H)#,-$/0!K/O&!F,33/J,#/',#*5!8/33$#&$*!/0%!%$/3$#*!/33$8$%3B!#$F$&L&08!3,,'$%!/#'5!
+$#@/0!,S0$%!A&#@*!,#!+$#@/0!&0%&L&%)/3*!&0!(S&'O$#3/0%5!J/01*!/0%!A&0/0F$!F,@-/0&$*!/33$8$%3B!
7&%&08!+$#@/0!/FF,)0'*5!$0$@B!/FF,)0'*!&0!(S&'O$#3/0%5!/0%!&0%&L&%)/3*!S7,!/33$8$%3B!'#/0*A$##$%!
/FF,)0'*!',!(S&**!J/01*>!!Q0%$#*$0!X$-,#'5!Final Report on the Second Phase Forensic Accounting 
Investigation5!6)3B!M;5!MVVV5!/'!CGW!qC>G>G>!
332!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!MRM>!!\7$!.$#8&$#!",@@&**&,0!%&%!0,'!$T-3/&0!'7$!*,)#F$*!
,A!Z.(`*!3&*'5!S7&F7!&*!%$*F#&J$%!A)#'7$#!&0!P/#'!444!J$3,S>!!
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@J=" M=C=KARA?<" BTC=E;i ?CD" @J=E=KBE=" RBF<D" J?P=" LA;;=D" ?;;=@;" RBC@EB<<=D" MS" %?_A;" MF@"

R?LBFK<?>=D"MS"0TA;;"AC@=EL=DA?EA=;3"",;"@J="I=E>A=E"+BLLA;;ABC"CB@=DQ"A@"A;"cBMPABF;"@J?@"JA>Jf

E?CWAC>"%?_A"KFCR@ABC?EA=;"3"3"3"DAD"CB@"G=E;BC?<<S"@E?C;K=E"KFCD;"@B"0TA@_=E<?CD"?CD"ACP=;@"@J=L"

FCD=E" @J=AE" BTC" C?L=Q" MF@" E?@J=E" F;=D" ACRBC;GARFBF;" ?CD" @EF;@TBE@JS" AC@=EL=DA?EA=;3d333""

7BT=P=EQ" @J=" I?CW" DAD" CB@" RBCDFR@" ?CS" C?L="L?@RJAC>" ?C?<S;A;" BK" ?" <A;@" BK" 4Q\#V" GB@=C@A?<"

AC@=EL=DA?EA=;" GEBPAD=D" MS" @J=" /B<RW=E" +BLLA;;ABC3334" "&J=" I?CW:;" JA;@BEAR?<" E=PA=T" @=?L"

BM;=EP=D" @J?@" M=R?F;=" AC@=EL=DA?EA=;" TBF<D" >=C=E?<<S" ACP=;@" @J=AE" R<A=C@:;" ?;;=@;" AC" @J=AE" BTC"

C?L=;Q"?CD"@J="I?CW"J?D"CB"BM<A>?@ABC"@B"AD=C@AKS"@J="M=C=KARA?<"BTC=EQ"@J="I?CW"TBF<D"CB@"J?P="

WCBTC" TJ=@J=E" ?CS" M=C=KARA?<" BTC=E;" T=E=" %?_A;Q" ?CD" A@" T?;" cCB" <BC>=E" GB;;AM<=" @BD?S" @B"

E=@EB?R@AP=<S"?;R=E@?AC"@J="AD=C@A@S"BK"?<<"@J="M=C=KARA?<"BTC=E;"?@"@J="@AL=3d335""0=G?E?@=<S"KEBL"@J="

<A;@" BK" AC@=EL=DA?EA=;" AD=C@AKA=D" MS" @J=" /B<RW=E" +BLLA;;ABCQ" @J=" I=E>A=E" +BLLA;;ABC" ?<;B"

AD=C@AKA=D"R=E@?AC"ACDAPADF?<"AC@=EL=DA?EA=;"TJB"T=E="G?E@ARF<?E<S"<AW=<S"@B"J?P="J=<D"?RRBFC@;"KBE"

%?_A;3336""&J="I?CW:;"JA;@BEAR?<"E=PA=T"@=?L"DAD"CB@"=O@=CD"@J=AE"ACP=;@A>?@ABC"@B"ACP=;@A>?@="@J="

AC@=EL=DA?EA=;"AD=C@AKA=D"MS"@J="I=E>A=E"+BLLA;;ABC3"""

(@J=E"M?CW;"DAD"?R@"BC"@J="ACKBEL?@ABC"GEBPAD=D"MS"@J="I=E>A=E"'=GBE@m"6BE"=O?LG<=Q"?K@=E"

@J="I=E>A=E"+BLLA;;ABC"GFM<A;J=D"A@;"PB<FL="BC";=RFEA@A=;Q"*I0"R?EEA=D"BF@"?"C?L="L?@RJAC>"

!
333!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!MCG>!!\7$!.$#8&$#!",@@&**&,0!%&%!,J*$#L$!'7$!%&AA&F)3'B!
,A!%$'$#@&0&08!S7$'7$#!&0'$#@$%&/#&$*!/F')/33B!7$3%!/FF,)0'*!&0!'7$!0/@$!,A!K/O&*>!!.$#8&$#!",@@&**&,05!
Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter deutscher Operationen 
(1939–1952)!:;<<;=5 /'!MCG!0>M<V>!!
334 \7$!Y,3F1$#!",@@&**&,0`*!3&*'!,A!-,'$0'&/3!&0'$#@$%&/#&$*!-#&@/#&3B!F,0'/&0$%!'7$!0/@$*!,A!/33!3/SB$#*!
#$8&*'$#$%!S&'7!'7$!d$%$#/'&,0!,A!(S&**!D/SB$#*!S7,!-#/F'&F$%!A#,@!MVCC!'7#,)87!MVGR>!!See Y,3F1$#!
X$-,#'5!Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!Q00$T!W5!/'!
M<;>!!
335!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MGG5!M?G!0>RCR>!!
336!See generally .$#8&$#!",@@&**&,05!Y,3>!MG5!SFhweizerische Wertpapiergeschäfte mit dem «Dritten 
Reich»: Handel, Raub und Restitution!:;<<;=!:%&*F)**&08!*$F)#&'&$*!*',3$0!JB!K/O&*!/0%!&%$0'&AB&08!
&0'$#@$%&/#&$*=> 
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=O=ERA;=" M?;=D" BC" AC@=EL=DA?EA=;" AD=C@AKA=D" AC" @J?@" E=GBE@" ?CD" FCRBP=E=D" @TB" ?DDA@ABC?<" %?_Af

?;;BRA?@=D"?RRBFC@;"@J?@"*I0"@J=C"E=GBE@=D"@B"@J="I=E>A=E"+BLLA;;ABC3337""+E=DA@"0FA;;="DAD"CB@"

DB"@J=";?L=3"""

ii. Limitations of Credit Suisse Search  

&J="LB;@";A>CAKAR?C@"=PAD=CR="BK"@J="<ALA@?@ABC;"BK"@J="JA;@BEAR?<"E=PA=T;"A;"@J="RFEE=C@"

ACP=;@A>?@ABC"A@;=<K3""$C"+E=DA@"0FA;;=:;"GE=<ALAC?ES"KACDAC>;Q"?;"DA;RF;;=D"AC"KFE@J=E"D=@?A<"AC"Y?E@"

$$$Q"@J="I?CW"FCRBP=E=D"?DDA@ABC?<"?RRBFC@;"BK"%?_A;"BC"MB@J"@J="!99N"05+"?CD"%FE=LM=E>"ZA;@;"

@J?@"T=E="CB@"KBFCD"BE"DA;R<B;=D"MS"A@;"GEABE"E=PA=T;3""*CKBE@FC?@=<SQ"@J="I?CW"DAD"CB@"DA;R<B;="@B"

@J="$CD=G=CD=C@"(LMFD;G=E;BC"BE",DPA;BE"@J="KF<<"E=;F<@;"BK"A@;"E=PA=TQ"ACR<FDAC>"?<<"BK"@J="?RRBFC@"

JB<D=E;:"C?L=;"BE"@J="@B@?<"CFLM=E"BK"C=T<S"KBFCD"?RRBFC@;3338""&J="I?CW"?<;B"DAD"CB@"DA;R<B;="

TJS"@J=;="?RRBFC@;"T=E="LA;;=D"BE"JBT"@J=S"T=E=";FM;=kF=C@<S"KBFCDQ"CBE"DAD"@J="I?CW"?<<BT"@J="

(LMFD;G=E;BC" @B" ACD=G=CD=C@<S" =P?<F?@=" TJS" @JA;" DA;RE=G?CRS" LA>J@" J?P=" BRRFEE=D3""

%=P=E@J=<=;;Q";BL="?GG?E=C@"?DDA@ABC?<"K<?T;"BK"@J="I?CW:;"JA;@BEAR?<"E=PA=TQ";=@"KBE@J"M=<BTQ"L?S"

=OG<?AC"TJS"@J=;="?CD"B@J=E"GB@=C@A?<<S"E=<=P?C@"?RRBFC@;"L?S"CB@"J?P="M==C"KBFCD"BE"DA;R<B;=D"

DFEAC>"@J="I?CW:;"JA;@BEAR?<"E=PA=T3""

(a) Credit Suisse Accounts Searched  

+E=DA@"0FA;;=:;"JA;@BEAR?<"E=PA=T"DAD"CB@"RBC;AD=E"@J="KF<<";RBG="BK"?P?A<?M<="?RRBFC@"E=RBED;"

TJ=C"RBCDFR@AC>"@J="C?L="L?@RJAC>"=O=ERA;=3"

&J=;="=OR<F;ABC;"=CRBLG?;;=D"?RRBFC@;"J=<D"MS"ACDAPADF?<;"?CD"=C@A@A=;"bi.e.Q"RBLG?CA=;e3""

6BE" =C@A@S" ?RRBFC@;Q" @J=" ACP=;@A>?@ABC" T?;" E=;@EAR@=D" @B" ?RRBFC@;" BG=C" KEBL" !9HH" @B" !94VQ339"

!
337!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952) :;<<;=5!/'!MRM!_!0>MW?>!!
338!See P/#'!444>!!
339 6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MGWNG95!M?W!0>RR;>!!
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@J=E=KBE="LA;;AC>"GB@=C@A?<"=C@A@S"?RRBFC@;"?;;BRA?@=D"TA@J"%?_A;"BG=C=D"BE"?R@AP="?K@=E"!94VQ"TJ=C"

%?_A;"L?S"J?P="C==D=D"KFCD;"@B">B"AC@B"JADAC>3""+E=DA@"0FA;;=:;"JA;@BEAR?<"E=PA=T"?<;B"<ALA@=D"A@;"

=C@A@S"E=PA=T"@B"R<A=C@;"DBLARA<=D"AC"8=EL?CS"b=OR<FDAC>"RBLG?CA=;"@J?@"BG=E?@=D"AC"8=EL?CS"MF@"

T=E="DBLARA<=D"=<;=TJ=E=e340"?CD"?GG?E=C@<S"<ALA@=D"@J=";=?ERJ"KBE"ACDAPADF?<"%?_A;"@B"BC<S"@J="

?RRBFC@;"BK"8=EL?C"ACDAPADF?<;3341""&JA;"TBF<D"J?P="=OR<FD=D"CBCf8=EL?C"%?_A;Q"R=E@?AC"=C@A@A=;"

BE"ACDAPADF?<;"@J?@"L?S"J?P="?R@=D"?;"AC@=EL=DA?EA=;"BE"B@J=ETA;="M==C"?;;BRA?@=D"TA@J"%?_A;"MF@"

T=E=" CB@" 8=EL?C" @J=L;=<P=;Q" JA>Jf<=P=<" %?_A" RB<<?MBE?@BE;" KEBL" 8=EL?CfRBC@EB<<=D" BE" ?<<A=D"

@=EEA@BEA=;Q"BE"@JB;="TJB"?;;A;@=D"%?_A;:"=;R?G="-FEBG="@JEBF>J"@J="'?@<AC=;3""

$C"?DDA@ABC"@B"@J=;="G?E?L=@=E;Q"+E=DA@"0FA;;=:;"JA;@BEAR?<"E=PA=T"?<;B"RBCDFR@=D"?C"?RRBFC@"

E=PA=T"?@"BC<S"@TB"BK"+E=DA@"0FA;;=:;"GE=D=R=;;BE"M?CW;Q"0^,"?CD"0/I3""&J="JA;@BEAR?<"E=PA=T"

@=?L"DAD"CB@"=O?LAC="?RRBFC@;"?@"+E=DA@"0FA;;="GE=D=R=;;BE"M?CW;"I?CW"Z=F"BE"0I^,"M=R?F;="

@J="@=?L";@?@=D"CB"RF;@BL=E"<A;@"T?;"?P?A<?M<=Q342"=P=C"@JBF>J"@J="/B<RW=E"+BLLA;;ABC"J?D"RE=?@=D"

RF;@BL=E"<A;@;"KBE"MB@J"GE=D=R=;;BE"M?CW;3343""&J="I?CW:;"JA;@BEAR?<"E=PA=T"?<;B"DAD"CB@"RBC;AD=E"

@J="6AD=;"?ERJAP=;Q"?<@JBF>J"@J?@"RBLG?CS"T?;"?R@AP="AC"@J="!94\;3344""6AC?<<SQ"@J="I?CW:;";@FDS"

!
340 6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MG95!M?W!0>RRC>!
341!Q3'7,)87!'7&*!&*!0,'!F3$/#!A#,@!'7$!./01`*!#$-,#'5!'7&*!F,0F3)*&,0!/#&*$*!A#,@!'7$!&0L$*'&8/'&,0!,A!K/O&!
F)*',@$#*!J$&08!/!*)J*$'!,A!/!J#,/%$#!./01!*')%B!,0!+$#@/0!/FF,)0'7,3%$#*>!!See!6,*$-7!6)085!Zwischen 
Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'!W9–
M?V>!
342 6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MGG5!M?G!0>RCG!:aiKj,!*&@&3/#!F,@-3$'$!F)*',@$#!F/#%*!,#!F,##$*-,0%&08!*,)#F$*!
S$#$!/L/&3/J3$>b=>!![,S$L$#5!'7$!./01`*!7&*',#&F/3!#$L&$S!%&%!,'7$#!/#F7&L/3!#$*$/#F7!/'!"#$%&'!()&**$`*!
,'7$#!-#$%$F$**,#!$0'&'&$*5!*)F7!/*!./01!D$)5!(.oQ5!/0%!d&%$*5!J)'!0,'!/0!/FF,)0'!#$L&$S!!6,*$-7!6)085!
Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!
:;<<M=5!/'!M;>!!
343 Q0%$#*$0!X$-,#'5!Final Report on the Second Phase Forensic Accounting Investigation5!6)3B!M;5!MVVV5!
/'!MRC!qqW>M>M?NW>M>;<5!MWM!qW>G>M>!!Q#'7)#!Q0%$#*$0!0,'$%!'7/'!&'!A,)0%!F)*',@$#!0/@$*!A,#!,'7$#!"#$%&'!
()&**$!J/01*!)*&08!&'*!,S0!/#F7&L/3!#$*$/#F7!J$F/)*$!a#$8&*'#B!F/#%*b!S$#$!,03B!/L/&3/J3$!A,#!(Y.!/0%!
(oQ>!!Q0%$#*$0!X$-,#'5!Final Report on the Second Phase Forensic Accounting Investigation5!6)3B!M;5!
MVVV5!/'!MR?!qqW>C>VNW>C>MM5!MWW!qW>G>M5!M9<N9M!qqW>G>RMNW>G>R9>!!!!
344!D&$F7'$0*'$&0!",@@&**&,05!Y,3>!C]45!Liechtensteinische Finanzbeziehungen zur Zeit des 
Nationalsozialismums :;<<R=5!/'!WMNW;>!
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DAD" CB@" @?W=" AC@B" ?RRBFC@" ?CB@J=E" GE=D=R=;;BE" M?CWQ" @J=" I?CW" AC" [vEARJQ" TJARJ" T?;" =C@AE=<S"

RBC@EB<<=D"MS"0^,"?CD"TJARJ"@J=" I=E>A=E"+BLLA;;ABC"=OG<?AC=D"T?;"F;=D"MS"0^," c@B"W==G"

g;J?E=;"BK"RBLG?CA=;h"BF@"BK"A@;"GEBKA<=Qd"?CD"@B"L?AC@?AC"?RRBFC@;"KBE"?"RBLG?CS"M=<BC>AC>"@B"@J="

L?AC"0TA;;"?EL;"D=?<=E"@B"%?_A"8=EL?CS3345""8AP=C"JBT"@J="I=E>A=E"+BLLA;;ABC"KBFCD"@J?@"=?RJ"

BK" @J=;=" M?CW;" ?CD" @J=" KADFRA?ES" RBLG?CS" 6AD=;" T=E=" ALG<AR?@=D" AC" %?_A" ?R@APA@A=;346"@J=;="

BLA;;ABC;"KEBL"@J="I?CW:;"JA;@BEAR?<"E=PA=T"=OR<FD=D"GB@=C@A?<<S"E=<=P?C@"?RRBFC@;3""

(b) Limited Name Matching Protocol  

+E=DA@" 0FA;;=:;" JA;@BEAR?<" E=PA=T:;" E=;@EAR@AP=" ;@?CD?ED" KBE" TJ?@" T?;" PA=T=D" ?;" ?" C?L="

L?@RJ"?<;B"GB@=C@A?<<S"<=D"@B"@J="=OR<F;ABC"BK"E=<=P?C@"?RRBFC@;3"

+E=DA@"0FA;;=";=@"@JE=;JB<D;"@B"D=@=ELAC="AD=C@A@S"L?@RJ=;"@J?@"T=E="LBE="E=;@EAR@AP="@J?C"

@J="I?CW:;"RFEE=C@"ACP=;@A>?@ABCQ"TJARJ"GE=;FL?M<S"<=D"@B"@J="ACP=;@A>?@ABC"BK"LBE="C?L="L?@RJ=;"

@J?C"TJ?@"T?;"JA;@BEAR?<<S"E=PA=T=D3""6BE"AC;@?CR=Q"@J="I?CW:;"JA;@BEAR?<"E=PA=T"BC<S";FMa=R@=D"?"

%?_A" AD=C@A@S" L?@RJ" @B" KFE@J=E" E=;=?ERJ" AK" @J=" L?@RJ" T?;Q" AC" @J=" E=;=?ERJ=E;:" ;FMa=R@AP=" PA=TQ"

cFCkF=;@ABC?M<=Qd347"TJ=E=?;Q"?;"DA;RF;;=D"M=<BTQ"@J="I?CW:;"RFEE=C@"ACP=;@A>?@ABCQ"?@"<=?;@"KBE"@J="

GBE@ABC"BP=E"TJARJ"@J="$CD=G=CD=C@"(LMFD;G=E;BC"J?D"BP=E;A>J@Q"ACP=;@A>?@=D"L?@RJ=;"TJ=E="

@J=S"T=E="M?;=D"BC"cG<?F;AM<="K?R@;Qd348"?"GB@=C@A?<<S"LBE="KBE>APAC>";@?CD?ED"@J?@"GE=;FL?M<S"

TBF<D"J?P="<=D"@B"?"LBE="KF<;BL="ACP=;@A>?@ABC3"""

+E=DA@"0FA;;=:;"JA;@BEAR?<"E=PA=T"T?;"?<;B"<ALA@=D"MS"@J="@=RJCB<B>S"BK"@J="@AL="b?;"T=E="

?<<"@J="ACP=;@A>?@ABC;e3""0ACR="@J="!99\;Q"KBE=C;AR"@=RJCB<B>S"J?;"?DP?CR=D"AC";=P=E?<"T?S;"@J?@"

!
345!.$#8&$#!",@@&**&,05!Y,3>!MC5!La place financière et les banques suisses à l’époque du national-
socialisme. Les relations des grandes banques avec l'Allemagne (1931–1946) :;<<;=5!/'!CC?5!CGC5!G<R>!
346!.$#8&$#!",@@&**&,05!Y,3>!MC5!La place financière et les banques suisses à l’époque du national-
socialisme. Les relations des grandes banques avec l'Allemagne (1931–1946) :;<<;=5!/'!CC?5!CGC5!G<Rg!
see generally P/#'!44>!!!
347 6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MGG>!
348!See P/#'!Y>!!
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K?RA<A@?@=" ?RRBFC@" E=PA=T3" " ,DP?CR=L=C@;" AC" @J=" kF?<A@S" BK" BG@AR?<" E=RB>CA@ABCi @J=" ?MA<A@S" BK"

RBLGF@=E;" @B" E=RB>CA_=" ?CD" RBCP=E@" AL?>=;" AC@B" L?RJAC=fE=?D?M<=" @=O@i ?CD" BK" ?E@AKARA?<"

AC@=<<A>=CR="@B"AD=C@AKS"KF<<"?CD"G?E@A?<"C?L="L?@RJ=;"?<<BT"KBE"M=@@=E"L=RJ?CAR?<"ACP=;@A>?@ABC"BK"

@J="?RRBFC@;3""$C"?DDA@ABCQ"@J="LBP=L=C@"@B"DA>A@?<";@BE?>="BK"ACKBEL?@ABC"AC"D?@?M?;=;"J?;"?<<BT=D"

KBE" =?;A=E" DA>=;@AC>" ?CD" ?C?<S_AC>" BK" E=;F<@;Q" E=DFRAC>" JFL?C" =EEBE3" " 6FE@J=EQ" @J=" ?LBFC@" BK"

?RR=;;AM<=" ?ERJAP?<" ACKBEL?@ABC" E=>?EDAC>" ACDAPADF?<;" J?;" >E=?@<S" ACRE=?;=D" @JEBF>J" BC<AC="

D?@?M?;=;" ?CD" B@J=E" DA>A@A_=D" ?ERJAP=;Q" L?WAC>" A@" =?;A=E" @B" AD=C@AKS" BE" EF<=" BF@" GB@=C@A?<" C?L="

L?@RJ=;"?;"%?_A;"BE"@J=AE"RB<<?MBE?@BE;3"

(c) Questions Regarding Disclosure to the Bergier 
Commission   

6AC?<<SQ" +E=DA@" 0FA;;=:;" RFEE=C@" ACP=;@A>?@ABC" J?;" ACDAR?@=D" @J?@" @J=" I?CW:;" JA;@BEAR?<"

ACP=;@A>?@ABC"L?S"CB@"J?P="M==C"KF<<S"R?CDAD"AC"DA;R<B;AC>"A@;"E=;F<@;Q"ACR<FDAC>"@B"@J="I=E>A=E"

+BLLA;;ABC3" " ,;" DA;RF;;=D" ?MBP=" ?CD" AC" Y?E@" $$$" M=<BTQ" DBRFL=C@;" KBFCD" AC" @J=" RFEE=C@"

ACP=;@A>?@ABC";JBT"@J?@"?@"@J="@AL="BK"@J="I?CW:;"JA;@BEAR?<"ACP=;@A>?@ABCQ"@J="I?CW"GB;;=;;=D"?"

DBRFL=C@"ACDAR?@AC>"@J="=OA;@=CR="BK"?@"<=?;@"BC="%?_Af?KKA<A?@=D"?RRBFC@"@J?@"A@"DAD"CB@"DA;R<B;="@B"

@J=" I=E>A=E"+BLLA;;ABCm"?"<AW=<S")5If?KKA<A?@=D"?RRBFC@"RBC@EB<<=D"MS"?C"00"BKKAR=E"@J?@"@J="

I=E>A=E"+BLLA;;ABC"?GG?E=C@<S"J?D";G=RAKAR?<<S"?;W=D"@J="I?CW"?MBF@3""&JA;"A;"DA;RF;;=D"KFE@J=E"

AC"Y?E@"$$$"M=<BT3"""""
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III. INVESTIGATION OF THE SWC LEADS 

$C"@J="LBC@J;"@J?@"KB<<BT=D"+E=DA@"0FA;;=:;"jFC="#\#!"E=@=C@ABC"BK"I?EBK;WS"?CD"6BEL?C"

?;"$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BEQ"@J=S"MB@J"L=@"E=G=?@=D<S"TA@J"05+"?CD"A@;"?@@BEC=S;"

?@" @J=" I?CW:;" E=kF=;@3" " ,;" D=;REAM=D"?MBP="AC" Y?E@" $Q"AC" @JB;=" L==@AC>;Q" ?LBC>" B@J=E" @JAC>;Q"

I?EBK;WS"?CD"6BEL?C"E=<?S=D"@B"05+"@J="I?CW:;"RBBG=E?@ABC"@B"D?@="?CD"T?<W=D"@JEBF>J"@J="

P?EABF;"GEBPA;ABC;"AC"@J=AE"=C>?>=L=C@"<=@@=E;"@J?@">F?E?C@==D"@J=AE"ACD=G=CD=CR=3"",RRBEDAC>"@B"

05+Q"@J=;="=KKBE@;"GEBPAD=D"05+"TA@J"@J="RBLKBE@"C=R=;;?ES"@B";J?E="@J="=PAD=CR=Q"<=?D;Q"?CD"

B@J=E"ACKBEL?@ABC"E=>?EDAC>"+E=DA@"0FA;;=:;"%?_A"@A=;"@J?@"@J="BE>?CA_?@ABC"J?D"GE=PABF;<S"D=R<AC=D"

@B" GEBPAD=" DAE=R@<S" @B" @J=" I?CW3" " ,RRBEDAC><SQ" BC" (R@BM=E" #\#!Q" KB<<BTAC>" +E=DA@" 0FA;;=:;"

=CRBFE?>=L=C@"@J?@"A@";JBF<D";J?E="ACKBEL?@ABC"TA@J"I?EBK;WS"?CD"6BEL?C"cRBCKAD=C@A?<<SQd"05+"

=C@=E=D"AC@B"?"CBCfDA;R<B;FE="?>E==L=C@"bc%),de"TA@J"@J="(LMFD;G=E;BC"?CD",DPA;BE3349""$C"@FECQ"

KB<<BTAC>" @J=" KE?L=TBEW" ;=@" KBE@J" AC" JA;"- C>?>=L=C@"Z=@@=EQ" I?EBK;WS" ?>E==D" @J?@" J=" TBF<D"

=P?<F?@="@J?@"ACKBEL?@ABC"@B"L?W="?"D=@=ELAC?@ABC"?;"@B"TJ=@J=EQ"AC"<A>J@"BK"@J="=PAD=CR="E=PA=T=DQ"

J="M=<A=P=D"A@"T?;"C=R=;;?ES"KBE"+E=DA@"0FA;;="@B"=OG?CD"@J=";RBG="BK"A@;"ACP=;@A>?@ABC"@B"RBP=E"@J="

ACP=;@A>?@AP="@BGAR;"05+:;"R<?AL;"=CRBLG?;;=DQ"?CD"@J=C";==W"@J="I?CW:;"?>E==L=C@"@B"DB";B3350"""

YFE;F?C@" @B" @J=" %),Q" TJARJ" T?;" =C@=E=D" AC@B" TA@J" +E=DA@" 0FA;;=:;" ?F@JBEA_?@ABC" ?CD"

?GGEBP?<Q" 05+" GEBPAD=D"I?EBK;WS" ?CD" 6BEL?C" TA@J" =PAD=CR=" ?CD" ACKBEL?@ABC" @B" ;FGGBE@"

?DDA@ABC?<"?E=?;"BK"ACkFAESQ"ACR<FDAC>"@J="C?L=;"BK"%?_AfE=<?@=D"ACDAPADF?<;"?CD"=C@A@A=;"@J?@"05+"

;?AD" J?D" @A=;" @B" +E=DA@" 0FA;;=3351" ",K@=E"I?EBK;WS"=P?<F?@=D" @JA;" ACKBEL?@ABC" ?CD" R?L=" @B" @J="

D=@=ELAC?@ABC" @J?@" A@"C=R=;;A@?@=D" ?C" =OG?CD=D" ACP=;@A>?@ABC" MS" +E=DA@" 0FA;;=Q" 05+" >?P=" A@;"

!
349!IF',J$#!;;5!;<;M!K,0 ĉ&*F3,*)#$!Q8#$$@$0'>!
350!H08/8$@$0'!D$''$#!/'!($F>!4:A=g!IF',J$#!;R5!;<;M!E$$'&08!J$'S$$0!(2"5!I@J)%*-$#*,05!/0%!
Q%L&*,#>!!
351!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!6)3B!;M5!;<;M5!/'!Mg!IF',J$#!95!;<;M!"/33!J$'S$$0!I@J)%*-$#*,0!
/0%!"#$%&'!()&**$g!H@/&3!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$!/0%!Q%L&*,#5!IF',J$#!M<5!;<;Mg!IF',J$#!
;R5!;<;M!E$$'&08!J$'S$$0!(2"5 !I@J)%*-$#*,05!/0%!Q%L&*,#>!!
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RBC;=C@"FCD=E"@J="%),"KBE"I?EBK;WS"@B";J?E=";BL="BK"@JA;"ACKBEL?@ABC"TA@J"@J="I?CW3352 "

$C"%BP=LM=E"#\#!Q"I?EBK;WS"?CD"6BEL?C"GE=;=C@=D"@B"+E=DA@"0FA;;="@J="ACKBEL?@ABC"@J?@"

05+" ?F@JBEA_=D" @J=L "@B" ;J?E=" ?CD" D=;REAM=D" @J=" ?DDA@ABC?<" =KKBE@;" @J=S" D==L=D" C=R=;;?ES" @B"

=OG?CD"@J=";RBG="BK"@J="I?CW:;"ACP=;@A>?@ABC"?CD"@J=AE"BP=E;A>J@3353""$C")=R=LM=E"#\#!Q"+E=DA@"

0FA;;="@B<D"I?EBK;WS"?CD"6BEL?C"@J?@"A@;"-O=RF@AP="IB?ED"J?D"?>E==D"@B"FCD=E@?W="@JB;="?DDA@ABC?<"

=KKBE@;Q"?CD"=CRBFE?>=D"@J=L"@B"ACKBEL"05+"@J?@"@J="I?CW"J?D"?>E==D"@B"DB";B3""&J="I?CW"?CD"

@J="(LMFD;G=E;BC"@=?L"@J=C"TBEW=D"J?CD"AC"><BP="@B"D=PA;="?"G<?C"KBE"R?EESAC>"BF@"@J?@"TBEW"

TA@J"I?EBK;WS"?CD"6BEL?C:;"BP=E;A>J@3354"

&J="TBEW"BC"@J="05+"Z=?D;"DAD"CB@"RBLL=CR="ALL=DA?@=<SQ"@JBF>JQ"?;"+E=DA@"0FA;;="

RJB;="@B"KAE;@"KAC?<A_="@J="TBEW"@J?@"A@"T?;"?<E=?DS"TBEWAC>"BC"AC"RBCC=R@ABC"TA@J"A@;"ACP=;@A>?@ABC"

AC@B"@J="?<<=>?@ABC;"RBC@?AC=D"AC"@J="05+"YE=;;"'=<=?;=3""IF@"MS"@J="0GEAC>"BK"#\##Q"A@"J?D"@FEC=D"

@B"@J="05+"Z=?D;Q"?CD"@J="KACDAC>;"@J?@"+E=DA@"0FA;;="J?;";J?E=D"KEBL"aF;@"@J="GE=<ALAC?ES";@?>=;"

BK"A@;"ACP=;@A>?@ABC"AC@B"@J=L"FCD=E;RBE="@J="ALGBE@?CR="BK"@J?@"TBEW3""6BE"=O?LG<=Q"M=>ACCAC>"AC"

LADf,GEA<"BK"#\##Q"?@"E=>F<?E<S";RJ=DF<=D"BP=E;A>J@"L==@AC>;"TA@J"@J="$CD=G=CD=C@"(LMFD;G=E;BC"

?CD",DPA;BEQ"@J="I?CW"M=>?C"@B"GEBPAD="TEA@@=C"?CD"BE?<"GE=;=C@?@ABC;"E=>?EDAC>"=PAD=CR="A@"J?D"

FCRBP=E=D"BK"?"GE=PABF;<S"FCDA;R<B;=D"0^,"?RRBFC@Q"ACR<FDAC>"A@;"?RRBFC@"CFLM=EQ"TJARJ"T?;"

RBC@EB<<=D"MS"?" ;=CABE"00"BKKAR=E"TJB"@J=" I?CW"<?@=E"D=;REAM=D"?;"?"E=GE=;=C@?@AP="BK")5IQ"?"

JB<DAC>"RBLG?CS"KBE"CFL=EBF;"00"RBLG?CA=;3355""&J="I?CW"?<;B"DA;R<B;=D"@J?@"A@"J?D"DA;RBP=E=D"

TJ?@" A@" D=;REAM=D" ?;" GE=PABF;<S" FCWCBTC" D=@?A<;" ?MBF@" @J=" I?CW:;" ?R@ABC;" @J?@" J=<G=D" ?" %?_A"

!
352!H@/&3!A#,@!(2"!',!I@J)%*-$#*,05!K,L$@J$#!MR5!;<;M>!
353!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
354!c$F$@J$#!MGM̂R5!;<;M!E$$'&08*!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!c$F$@J$#!M95!
;<;M!"/33!J$'S$$0!(2"5!I@J)%*-$ #*,05!/0%!Q%L&*,#>!
355!Q-#&3!MC5!;<;;!I08,&08!X$*$/#F7!Z-%/'$!P#$*$0'/'&,0!/'!MVg!E/B!M?5!;<;;!I08,&08!X$*$/#F7!Z-%/'$!
P#$*$0'/'&,0!/'!Wg!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;5!/'!Wg!.$#8&$#!
",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter deutscher 
Operationen (1938–1952)!:;<<;=5 /'!MWĜWR>!
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MF;AC=;;G=E;BC" ;JA=<D";A>CAKAR?C@"?;;=@;" KEBL" ;=A_FE=Q" ?CD" JBT" +E=DA@" 0FA;;=" <?@=E" F;=D" @J="

RBLG?CS"?;"BC="BK"A@;";BFER=;"@B"G?S"MBCF;=;"@B"I?CW"=O=RF@AP=;3356""+E=DA@"0FA;;=Q"ACR<FDAC>"A@;"

@J=Cf8=C=E?<"+BFC;=<"'BL=B"+=EF@@AQ"CB@=D"@J="ALGBE@?CR="BK"@J=;="KACDAC>;"?CD"G<=D>=D"@B"KB<<BT"

FG"BC"@J=L"TA@J"@J="(LMFD;G=E;BC"?CD",DPA;BE:;"BP=E;A>J@3""IF@"@JB;="=KKBE@;"R=?;=D"AC"jFC="

#\##Q" TJ=C"@J=" I?CW" AC;@?<<=D" C=T"<=?D=E;JAG" BP=E" @J=" ACP=;@A>?@ABC"TJB"GF@" BC" cJB<Dd"@J="

(LMFD;G=E;BC:;"?RR=;;"@B"L?@=EA?<;"@J?@"T=E="C=R=;;?ES"KBE";FRJ"KB<<BTfFG3357"""

Z?@=EQ"?;"G?E@"BK"@J="LBC@J;f<BC>"DA;RF;;ABC;"E=>?EDAC>"E=;FLG@ABC"BK"@J="$CD=G=CD=C@"

(LMFD;G=E;BC:;"BP=E;A>J@"b?;"D=@?A<=D"?MBP="AC"Y?E@"$eQ"@J="I?CW"DA;R<B;=D"@J?@"A@"J?DQ"TA@JBF@"?CS"

BP=E;A>J@Q" GEBR==D=D" @B" RBCDFR@" ;BL=" ACP=;@A>?@ABC" BK" @J=" !99N" 05+" ZA;@" BK" GEBLAC=C@" %?_A"

BKKARA?<;Q"ACDF;@EA?<A;@;"?CD"M?CW=E;"D=;REAM=D"?MBP="AC"Y?E@"$$Q"?CD"J?D"KBFCD"C=T<S"AD=C@AKA=D"?CD"

GE=PABF;<S"FCDA;R<B;=D"%?_A"?RRBFC@;3358""&J=;="%?_A"?RRBFC@;"T=E="?GG?E=C@<S"CB@"KBFCD"DFEAC>"

@J="ACP=;@A>?@ABC"@J?@"@J="I?CW"BEA>AC?<<S"RBCDFR@=D"AC@B"@J="<A;@"AC"@J="!99\; Q"?;"D=;REAM=D"?MBP="

AC"Y?E@"$$3"",<@JBF>J"@J="I?CW"K?A<=D"@B"AD=C@AKS"@J="CFLM=E"BK"C=T<S"KBFCD"%?_A"?RRBFC@;"BE"@J=AE"

AD=C@A@SQ"M?;=D"BC"@J="RBC@=O@"BK"A@;"DA;R<B;FE=Q"A@"?GG=?E;"?@"<=?;@ @JE=="?DDA@ABC?<"?RRBFC@;"T=E="

KBFCDQ"?CD"GB@=C@A?<<S"LBE=3359""

&JA;"Y?E@"BK"@J="'=GBE@"GEBPAD=;"?C"BP=EPA=T"BK"@J="<=?D;"BM@?AC=D"KEBL"05+"?CD"+E=DA@"

0FA;;=:;";FM;=kF=C@"?>E==L=C@"@B"=OG?CD"@J=";RBG="BK"@J="I?CW:;"ACP=;@A>?@ABC"@B"ACR<FD="@J=L"

TA@J"KF<<"BP=E;A>J@"MS"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE3""%=O@Q"A@"E=PA=T;"@J="D=@?A<;"BK"

!
356!Q-#&3!MC5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!Q-#&3!MC5!;<;;!I08,&08!X$*$/#F7!
Z-%/'$!P#$*$0'/'&,0!/'!R̂?g!E/B!M?5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!
357!6)0$!MR5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!6)3B!;<5!;<;;!E$$'&08!J$'S$$0!
I@J)%*-$#*,05!"#$%&'!()&**$5!/0%!Q%L&*,#g!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!K,L$@J$#!?5!
;<;;>!!! !
358!D&*'!,A!($0&,#!K/O&!IAA&F&/3*5!D$/%$#*!,A!'7$!((!/0%!'7$!",0F$0'#/'&,0!"/@-*5!40%)*'#&/3&*'*!/0%!
./01$#*!27,!E/B![/L$!\#/0*A$##$%!D,,'$%!Q**$'*!',!K$)'#/3!",)0'#&$*!",@-&3$%!JB!'7$!(2"g!D$''$#!
A#,@!(2"!',!'7$!",0A$%$#/'&,0!,A!(S&'O$#3/0%5!d$J#)/#B!M;5!MVV95!/'!M>!!
359!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;5!/'!W>!!
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+E=DA@"0FA;;=:;"ACA@A?<"KACDAC>;"BCR="A@"M=>?C"ACP=;@A>?@AC>"05+:;"<=?D;Q"@B"@J="=O@=C@"@J?@"@J="I?CW"

;J?E=D" @JB;=" KACDAC>;" TA@J" @J=" (LMFD;G=E;BC" ?CD" ,DPA;BE" M=KBE=" @=ELAC?@AC>" @J=AE" ?RR=;;3""

6AC?<<SQ"A@"D=;REAM=;"R=E@?AC"?DDA@ABC?<"=PAD=CR="KBFCD"MS"@J="(LMFD;G=E;BC"BK"AC?D=kF?RA=;"AC"@J="

GEABE"ACP=;@A>?@ABC;:"TBEW"@J?@"KFE@J=E"D=LBC;@E?@=;"@J="C==D"KBE"+E=DA@"0FA;;="@B"KB<<BT"@JEBF>J"

BC"A@;"ACA@A?<"?>E==L=C@"@B"RBCDFR@"?C"=OG?CD=D"ACP=;@A>?@ABC3""

A. The Identification and Presentation of Additional Leads for Investigation"

,;"D=@?A<=D"?MBP="AC"Y?E@"$Q"+E=DA@"0FA;;=:;"L?CD?@="@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC"

ACR<FD=D"TBEWAC>"@B"BM@?AC"KEBL"05+"GB@=C@A?<"<=?D;"KBE"ACP=;@A>?@ABC3""&J="D=P=<BGL=C@"BK"@JB;="

<=?D;"E=kFAE=DQ"?@"@J="I?CW:;"E=kF=;@Q"I?EBK;WS"?CD"6BEL?C"AC@=EK?RAC>"TA@J"05+:;"GEACRAG?<;"?CD"

<?TS=E;"@B"=OG<?AC"@J=AE"EB<=;"?CD"ACD=G=CD=CR=Q"?CD"@J=C"C=>B@A?@AC>"@J="@=EL;"FCD=E"TJARJ"05+"

TBF<D"M="TA<<AC>"@B";J?E="ACKBEL?@ABC"TA@J"@J=L3"")FEAC>"@JA;"@AL="@J="(LMFD;G=E;BC"?<;B"TBEW=DQ"

?>?AC"?@"@J="I?CW:;" ;G=RAKAR"E=kF=;@Q"@B"=C>?>="JA;@BEA?C;"TJB"RBF<D"?;;A;@"AC"E=PA=TAC>"+E=DA@"

0FA;;=:;"TBEWQ"?;;=;;AC>"@J="05+"Z=?D;Q"?CD"GEBPADAC>"?DDA@ABC?<"RBC@=O@"BE"GB@=C@A?<"<=?D;"@B"

=C;FE="?"@JBEBF>J"?CD"ACD=G=CD=C@"E=PA=T3360""

I?EBK;WS"?CD"6BEL?C"L=@"TA@J"+E=DA@"0FA;;="=O=RF@AP=;"?CD"@J=AE"?DPA;BE;"BC"%BP=LM=E"

!NQ"#\#!Q"@B"GEBPAD="ACKBEL?@ABC"?MBF@"@J="<=?D;"?CD"ACKBEL?@ABC"@J=S"J?D"BM@?AC=D"KEBL"05+"

?CD"T=E="?F@JBEA_=D"@B";J?E=3361""I?EBK;WS"D=;REAM=D"@J="?DDA@ABC?<"?E=?;"@J?@"J="D==L=D"C=R=;;?ES"

@B" ACP=;@A>?@=" M?;=D" BC" @JB;=" <=?D;Q"6BEL?C" ;J?E=D" JA;"RBCRFEE=CR=Q" ?CD" @J=S" L?D="

E=RBLL=CD?@ABC;" BC" JBT" @J=" I?CW" ;JBF<D" ALG<=L=C@" @J=" =OG?C;ABC" BK" @J=" ;RBG=" BK" @J="

ACP=;@A>?@ABC";JBF<D"@J="I?CW"?>E=="@B"DB";B3362"""

&J="?DDA@ABC?<"?E=?;"@J?@"I?EBK;WS"D=@=ELAC=D"@J="I?CW"C==D=D"@B"ACP=;@A>?@="M?;=D"BC"JA;"

!
360!See!supra!P/#'!4>!!
361!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
362!Id>!
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E=PA=T"BK" @J=" ACKBEL?@ABC" @J?@" 05+" J?D" ;J?E=D" TA@J" JAL" T=E=" ?DDA@ABC?<" %?_A" <A;@;Q" '?@<AC=;"

G?E@ARAG?C@;"?CD"K?RA<A@?@BE;Q"?CD"B@J=E"%?_A"?CD"%?_AfE=<?@=D"R<?AL;3"

1. Additional Nazi Lists   

YEABE"@B"@J="E=@=C@ABC"BK"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BEQ"05+"J?D"ACKBEL=D"

+E=DA@"0FA;;="@J?@"?"KBRF;";B<=<S"BC"%?_A;"AC",E>=C@AC?"?CD"L=LM=E;"BK"@J="%?_Af?KKA<A?@=D"FCABC"

AC" ,E>=C@AC?" TBF<D" CB@" M=" ;FKKARA=C@" @B" ?<<?S" 05+:;" RBCR=EC;" ?CD" ?DDE=;;" +E=DA@" 0FA;;=:;"

JA;@BEAR?<"@A=;"@B"%?_A;3363""$C"G?E@ARF<?EQ"05+"=LGJ?;A_=D"@B"+E=DA@"0FA;;="@J?@"@J="I?CW"C==D=D"

@B"DB"LBE="@B"?RRBFC@"KBE"%?_A"?;;=@;"A@"J?D"J=<D"LBE=">=C=E?<<S3364""

(C="BK"05+:;"RBCR=EC;"T?;"@J?@"@J="I?CW"J?D"CB@"DBC="=CBF>J"@B"ACP=;@A>?@="@J="I?CW:;"

@A=;"@B"%?_A;"BC"@J="!99N"05+"ZA;@"BE"@J="<A;@"BK"%?_A;"TJB"T=E="GEB;=RF@=D"?@"%FE=LM=E>Q"?;"T=<<"

?;" ?DDA@ABC?<" %?_A;" @J?@" 05+" J?D" ;ACR=" AD=C@AKA=D" ?;" GB@=C@A?<<S" J?PAC>"?RRBFC@;" ?@" +E=DA@"

0FA;;=3365 "05+"BEA>AC?<<S";=C@"A@;"!99N"<A;@"@B"@J="0TA;;"8BP=ECL=C@"TA@J"@J="E=kF=;@"@J?@"@J="

>BP=ECL=C@"?CD"@J="0TA;;"I?CW=E;:",;;BRA?@ABC"ACA@A?@="c?"@JBEBF>J";=?ERJ"BK"?<<"E=RBED;"BK"@J="

0TA;;"M?CW;"BG=E?@AC>"DFEAC>"55$$"@B"?;R=E@?AC"TJ=@J=E"?CS"BK"@J="ACDAPADF?<;"BC"@JA;"<A;@"J=<D"?"

0TA;;"M?CW"?RRBFC@"BE";?K=@S"D=GB;A@"MBO"KEBL"!9H]"BC3d366""$@"?;W=D"@J?@"05+"M="@B<Dm"c$K"?C"

?RRBFC@"T?;"BG=C=DQ"TJ?@"A;"A@;"RFEE=C@";@?@F;{"$K"A@"T?;"R<B;=D"?CD"@J="LBC=S"TA@JDE?TCQ"TJ=C"

?CD"MS"TJBL{"$K"@J="KFCD;"T=E="@E?C;K=EE=D"@B"?CB@J=E"RBFC@ESQ"TJARJ"RBFC@ES"?CD"TJARJ"M?CW{d367""

,<@JBF>J"@J="I?CW"J?D"E=PA=T=D"@J="<A;@Q"?;"DA;RF;;=D"?MBP="AC"Y?E@"$$Q"A@"C=P=E"E=GBE@=D"@JB;="

E=;F<@;"DAE=R@<S"@B"05+3""05+:;"DA;@EF;@"BK"@J="I?CW:;"GEABE"ACP=;@A>?@AP="=KKBE@;"T?;"KF=<=D"AC"

G?E@"MS"@J="I?CW:;"GE=PABF;"K?A<FE="@B";J?E="A@;"L=@JBDB<B>S"BE"@J="E=;F<@;"BK"@J?@"E=PA=T"TA@J"

!
363!6)0$!;V5!;<;M!E$$'&08!J$'S$$0!"#$%&'!()&**$!/0%!(2"g!D$''$#!A#,@!(2"!',!"#$%&'!()&**$5!6)3B!;5!
;<;M5!/'!M>!!
364!6)0$!;V5!;<;M!E$$'&08!J$'S$$0!"#$%&'!()&**$!/0%!(2">!
365!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
366!D$''$#!A#,@!(2"!',!'7$!",0A$%$#/'&,0!,A!(S&'O$#3/0%5!d$J#)/#B!M;5!MVV95!/'!M;̂>!
367Id.!/'!;> !
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05+Q"?CD"AC"G?E@"MS"?"RBCR=EC"@J?@"+E=DA@"0FA;;=Q"J?PAC>"GE=PABF;<S"M==C";F;G=R@=D"MS"@J="I=E>A=E"

+BLLA;;ABC"BK"D=;@EBSAC>"?RRBFC@"E=RBED;"E=<?@=D"@B"%?_A;"BC"@J=;="<A;@;Q368"LA>J@"BCR="?>?AC"DB"

;B3369""05+"GEBPAD=D"=PAD=CR="@B"@J="(LMFD;G=E;BC"@J?@"ACDAR?@=D"A@;"M=<A=K"@J?@"@J=;="GEABE"=KKBE@;"

L?S"J?P="M==C"AC;FKKARA=C@Q"?CD";BF>J@"@B"J?P="@J=;="<A;@;"KF<<S"ACP=;@A>?@=DQ"F;AC>"LBD=EC"KBE=C;AR"

L=@JBD;Q370""?CD"05+ "J?;"CBT"L?D="A@"R<=?E"@J?@"A@"BC<S";J?E=D"A@;"<=?D;"?K@=E"@J="I?CW"cBKK=E=D"

I?EBK;WS"?CD"6BEL?C"?;">F?EDE?A<;Qd"@B"=C;FE="@J?@"05+:;";BFER=;"TBF<D"M="GEB@=R@=D"?CD"@J="

I?CW"TBF<D"CB@"cD=;@EBS"=PAD=CR=3d371""

$C"?DDA@ABCQ"05+"M=<A=P=D"@J?@"AK"+E=DA@"0FA;;="T?;";=EABF;"?MBF@"E=RWBCAC>"TA@J"A@;"G?;@Q"

A@"C==D=D"@B"?@"<=?;@"L?@RJ"@J="=KKBE@;"BK"A@;"G==E;"AC"0TA@_=E<?CDQ"ACR<FDAC>";=?ERJAC>"@J=";?L="<A;@;"

BK"@=C;"BK"@JBF;?CD;"BK"C?L=;"BK"%?_A;"@J?@"@J="I=E>A=E"+BLLA;;ABC"J?D";@?@=D"@J?@"*I0"J?D"

DBC=3372""6FE@J=EQ"05+"?<;B";BF>J@"@B"=C;FE="@J?@"@J="I?CW"J?D"?D=kF?@=<S"E=;=?ERJ=D"@J="<A;@"BK"

?GGEBOAL?@=<S"!Q9\\"C?L=;"BK"%?_A;"?CD"@J=AE"?AD=;"RBLGA<=D"MS"@J="/B<RW=E"+BLLA;;ABC3373"

,K@=E"J=?EAC>"KEBL"05+Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"D=@=ELAC=D"@J?@"A@"T?;"C=R=;;?ES"

KBE"+E=DA@"0FA;;="@B"ACP=;@A>?@="@J=;="@BGAR;"KFE@J=E"?CD"?>E==D"TA@J"05+"@J?@"+E=DA@"0FA;;=";JBF<D"

!
368!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!C?Mg!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe 
verdeckter deutscher Operationen (1938–1952)!:;<<;=5 /'!MWV>!!!
369!6)0$!C<5!;<;M!"/33!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!Q)8)*'!;<5!;<;M!"/33!J$'S$$0!
I@J)%*-$#*,0!/0%!(2"g!IF',J$#!;R5!;<;M!E$$'&08!J$'S$$0!(2"5!I@J)%*-$#*,05!/0%!Q%L&*,#g!
K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
370!IF',J$#!;R5!;<;M!E$$'&08!J$'S$$0!(2"5!I@J)%*-$#*,05!/0%!Q%L&*,#g!K,L$@J$#!M95!;<;M!E$$'&08!
J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
371!"/33!J$'S$$0!(2"!/0%!I@J)%*-$#*,05!c$F$@J$#!MG5!;<;;>!
372!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!.$#8&$#!
",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter deutscher 
Operationen (1938–1952)!:;<<;=5 /'!MRM!:aZ.(!/3*,!)*$%!L/#&,)*!,'7$#!3&*'*!F,0'/&0&08!*$L$#/3!'$0*!,A!
'7,)*/0%*!,A!0/@$*>b=>!!
373!Q0%$#*$0!X$-,#'5!Final Report on the Second Phase Forensic Accounting Investigation, 6)3>!M;5!MVVV5!
/'!CGW!:M5VCG!K/O&*!/0%!'7$&#!/&%$*=g!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!"#$%&'!()&**$5!I@J)%*-$#*,05!
/0%!Q%L&*,#>!!(2"`* !F,)0*$3!7/%!/3*,!-#$L&,)*3B!$T-#$**$%!F,0F$#0!',!'7$!./01!'7/'!Y,3F1$#`*!
&0%$-$0%$0'!/)%&',#*!7/%!&0A,#@$%!'7$!./01!/J,)'!*-$F&A&F!/FF,)0'*!,A!*)*-$F'!3&0$/8$5!/0%!'7/'!'7$!./01!
7/%!%,0$!0,'7&08!',!&%$0'&AB!'7$*$!/FF,)0'*!/0%!%&L$*'!&'*$3A!,A!/0B!/**$'*!#$3/'$%!',!'7$*$!/FF,)0'*>!!6)0$!
;V5!;<;M!E$$'&08!J$'S$$0!"#$%&'!()&**$!/0%!(2">! !
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F;="@J="LBD=EC"KBE=C;AR"GEBR=;;=;"@J?@"A@"T?;"?<E=?DS"F;AC>"TA@J"E=;G=R@"@B"@J="YE=;;"'=<=?;="<A;@;"

@B" ;=?ERJ"KBE"?RRBFC@;"J=<D"MS"B@J=E"JA;@BEAR?<<S" ;A>CAKAR?C@"%?_A;Q"ACR<FDAC>"@JB;=" ;G=RAKAR?<<S"

AD=C@AKA=D"MS"05+"@B"@J="(LMFD;G=E;BC3""&J="(LMFD;G=E;BC"@JF;";BF>J@"@J="I?CW:;"?>E==L=C@Q"

RBC;A;@=C@"TA@J"@J="@=EL;"BK"@J="-C>?>=L=C@",>E==L=C@Q"@B"=OG?CD"@J=";RBG="BK"A@;"ACP=;@A>?@ABC"

@B"RBP=E"@J="KB<<BTAC>"?E=?;m""

FirstQ" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" KBFCD" @J?@" A@" T?;" C=R=;;?ES" KBE" @J=" I?CW" @B" E=f

=O?LAC="@J="<A;@;"BK"%?_A;"E=PA=T=D"MS"@J="I?CW"AC"@J="!99\;i i.e.Q"@J="!99N"05+"ZA;@"?CD"@J="

%FE=LM=E>"ZA;@3374""I=R?F;= +E=DA@"0FA;;="J?D"E=@?AC=D",<AOY?E@C=E;"?CD"?<E=?DS"=OG=CD=D"@J="

E=;BFER=;"@B"MFA<D"?CD"D=PA;="?"KBE=C;AR"E=PA=T"GEBR=;;i TJARJ"ACR<FD=D"LBE=";BFER=;"BK"D?@?"?CD"

K=T=E"E=;@EAR@ABC;"@J?C"@J="I?CW:;"JA;@BEAR?<"E=PA=Ti @J="(LMFD;G=E;BC"E=RBLL=CD=D"@J="<A;@;"

F;=D"AC"@J="I?CW:;"JA;@BEAR?<"E=PA=TQ"ACR<FDAC>"@J="!99N"05+"ZA;@Q"M="EFC"@JEBF>J"@J?@"KBE=C;AR"

E=PA=T"GEBR=;;"TA@J"(LMFD;G=E;BC"?CD",DPA;BE"BP=E;A>J@3375""8AP=C"@J?@"@J="KBE=C;AR"G<?@KBEL"

J?D"?<E=?DS"M==C"F;=D"@B"ACP=;@A>?@="@=C;"BK"@JBF;?CD;"BK"C?L=;"?CD"C?L="P?EA?C@;"AC"RBCC=R@ABC"

TA@J"@J="05+"YE=;;"'=<=?;="$CP=;@A>?@ABCQ"?;"DA;RF;;=D"KFE@J=E"AC"Y?E@"/"M=<BTQ"@J="4X\"C?L=;"BC"

@J="05+"?CD"%FE=LM=E>"ZA;@;";==L=D"@B"M="?"LBD=;@"@?;W"KBE"@J="I?CW"@B"FCD=E@?W=Q"E=<?@AP="@B"

@J="TBEW"?<E=?DS"FCD=E@?W=C3376""

SecondQ"@J="$CD=G=CD=C@"(LMFD;G=E;BC"KBFCD"@J?@"A@"T?;"C=R=;;?ES"KBE"+E=DA@"0FA;;="@B"

E=PA=T"@J="<A;@;"RBLGA<=D"MS"*I0"?CD"@J="/B<RW=E"+BLLA;;ABCQ"?CD"E=RBLL=CD=D"@J?@"@J=";?L="

KBE=C;AR"?C?<S;A;"M="?GG<A=D3377""Z?@=E"BCQ"?;"D=;REAM=D"KFE@J=E"M=<BTQ"@J="(LMFD;G=E;BC"?>E==D"

@J?@"@J=;=";=?ERJ=;"RBF<D"M="D=GEABEA@A_=D">AP=C"@=RJCAR?<"A;;F=;"TA@J"@JB;="<A;@;"?CD"?K@=E"@J="I?CW"

!
374!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
375!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!6/0)/#B!;95!;<;;!
E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!\7$!/FF,)0'!#$L&$S!-#,F$**!&*!%$*F#&J$%!&0!
A)#'7$#!%$'/&3!&0!P/#'!Y!J$3,S>!!!
376!c$F$@J$#!MG5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
377!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
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;@?@=D"@J?@"A@"TBF<D"K?PBE"B@J=E"?;G=R@;"BK"@J="E=PA=T3378""

ThirdQ"@J="$CD=G=CD=C@"(LMFD;G=E;BC"KBFCD"A@"C=R=;;?ES"KBE"+E=DA@"0FA;;="@B"ACR<FD="AC"

A@;"ACP=;@A>?@ABC"@J="C?L=;"BK"=<=P=C"G?E@ARF<?E"%?_A;"?CD"%?_AfE=<?@=D"ACDAPADF?<;"?CD"=C@A@A=;"@J?@"

05+"?F@JBEA_=D"@J="(LMFD;G=E;BC"@B"DA;R<B;="@B"+E=DA@"0FA;;="KBE"KFE@J=E"ACP=;@A>?@ABC3379""6BE"

=O?LG<=Q"@J="(LMFD;G=E;BC"AD=C@AKA=D"@J="00"JB<DAC>"RBLG?CS")5I"?;"?C"=C@A@S"TA@J"?GG?E=C@"

RBCC=R@ABC;"@B"@J="I?CW"@J?@";JBF<D"M="KFE@J=E"E=;=?ERJ=D3380""

2. Ratlines Participants and Facilitators 

,;"D=;REAM=D"?MBP="AC"Y?E@"$Q"GEABE"@B"@J="=C>?>=L=C@"BK"@J="$CD=G=CD=C@"(LMFD;G=E;BC"

?CD",DPA;BEQ"05+"J?D"ACKBEL=D"+E=DA@"0FA;;="@J?@"A@;"BTC"ACP=;@A>?@ABC"J?D"FCRBP=E=D"=PAD=CR="

@J?@"+E=DA@"0FA;;="T?;"ACPB<P=D"AC"KAC?CRA?<"@E?C;?R@ABC;"@J?@"?;;A;@=D"%?_A;"K<==AC>"@B",E>=C@AC?"

?CD"B@J=E"RBFC@EA=;i ;FGGBE@AC>"@J=";B"R?<<=D"c'?@<AC=;d"@J?@"RBLGEA;=D"@J=";S;@=L"BK"EBF@=;"?CD"

=P?;ABC"F;=D"MS"%?_A;"=;R?GAC>"aF;@AR="?K@=E"@J="T?E3381""05+"J?D"E=A@=E?@=D"@J=;="RBCR=EC;"?@"?"

jFC="#9Q"#\#!"L==@AC>"TA@J"@J="I?CWQ"DFEAC>"TJARJ"05+:;"RBFC;=<"E=GBE@=D<S";@?@=D"@J?@"+E=DA@"

0FA;;=" J?D" ?R@AP=<S" ?AD=D" %?_A;" ?CD" %?_A" RB<<?MBE?@BE;Q" ACR<FDAC>" J=<GAC>" @J=L" K<==" @B" Z?@AC"

,L=EAR?Q"GEBRFE="@E?P=<"PA;?;Q"?CD">=@"BKK"M<?RW<A;@;3382""$C"?"KB<<BTfFG"<=@@=E"D?S;"<?@=EQ"05+:;"

RBFC;=<" BCR=" ?>?AC" E=G=?@=D" A@;" R<?AL" @J?@" @J=" I?CW" cGEBPAD=D"KAC?CRA?<" ;=EPAR=;" ?CD" L?@=EA?<"

;FGGBE@"@B"WCBTC"%?_A"REALAC?<;"?CD"RB<<?MBE?@BE;Q"CB@"BC<S"DFEAC>"T?E@AL=Q"MF@"T=<<"?K@=E"@J="=CD"

!
378!c$F$@J$#!MR5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!6/0)/#B!;95!;<;;!
E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!d$J#)/#B!V5!;<;;!"/33!J$'S$$0!
I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
379!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
380!Id.!!
381!d,#!$T/@-3$5!&0!/!K,L$@J$#!;<;<!3$''$#!',!'7$!./015!(2"`*!F,)0*$3!*'/'$%!'7/'!(2"!7/%!J$$0!
&0L$*'&8/'&08!"#$%&'!()&**$`*!#,3$!&0!aA&0/0F&/3!'#/0*/F'&,0*!,A!K/O&*!A3$$&08!-#,*$F)'&,0!%)#&08!/0%!/A'$#!
2244!/0%!#$3/'$%!&0%&L&%)/3*!/0%!$0'&'&$*!&0!Q#8$0'&0/5!(S&'O$#3/0%5!D&$F7'$0*'$&0!/0%!4'/3B>b!!D$''$#!
A#,@!(2"!',!"#$%&'!()&**$5!K,L$@J$#!;R5!;<;<5!/'!Mg!see also K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!
I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
382!6)0$!;V5!;<;M!E$$'&08!J$'S$$0!"#$%&'!()&**$!/0%!(2">!!
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BK"@J="T?E3d383""$C"E=;GBC;="@B"@J="I?CW:;"BKK=E"@J?@"A@"TBF<D"RBCDFR@";FRJ"?C"ACP=;@A>?@ABC"AK"05+"

T=E="@B";J?E="LBE="D=@?A<;"?MBF@"A@;"?<<=>?@ABC;"RBCKAD=C@A?<<S"TA@J"I?EBK;WS"?CD"6BEL?CQ"05+"

DAD";BQ"ACR<FDAC>"AD=C@AKSAC>"@B"@J=L"TJ?@"A@"?<<=>=D"T=E=";G=RAKAR"?<<=>=D"'?@<AC=;"G?E@ARAG?C@;"

@J?@"05+:;"ACP=;@A>?@ABC"ACDAR?@=D"J?D"?RRBFC@;"?@"@J="I?CW3384""05+"<?@=E";FGG<=L=C@=D"@JA;"

DA;R<B;FE="TA@J"?DDA@ABC?<"=PAD=CR="BK"?"'?@<AC=;"K?RA<A@?@BE"?CD"G?E@ARAG?C@"TJB"A@";?AD"J?D"J=<D"?C"

?RRBFC@"?@"+E=DA@"0FA;;=3"

,K@=E"RBCKAD=C@A?<<S"E=PA=TAC>"@J="05+"=PAD=CR="L?D="?P?A<?M<="@B"JALQ"@J="$CD=G=CD=C@"

(LMFD;G=E;BC"KBFCD"@J?@"KFE@J=E"ACP=;@A>?@ABC"BK"@J=" '?@<AC=;"G?E@ARAG?C@;"T?;"C=R=;;?ESQ"?CD"

E=RBLL=CD=D"@J?@"+E=DA@"0FA;;="ACRBEGBE?@="AC@B"A@;"KBE=C;AR"E=PA=T"@J="C?L=;"BK"ACDAPADF?<;"TJB"

T=E=" WCBTC" @B" J?P=" F;=D" BE" K?RA<A@?@=D" @J=" '?@<AC=;3385" ",;" G?E@" BK" @JA;" E=RBLL=CD?@ABCQ" @J="

(LMFD;G=E;BC"GBAC@=D"@B"@J="=OA;@AC>"MBDS"BK"E=;=?ERJ"@J?@"?<E=?DS"ACR<FD=D" ;=P=E?<"JFCDE=D""

C?L=;"BK"%?_A;"TA@J"GB;;AM<="@A=;"@B",E>=C@AC?i ACR<FDAC>"'?@<AC=;"G?E@ARAG?C@;i ?;"?"GB@=C@A?<"

;BFER=" BK" '?@<AC=;f?KKA<A?@=D" C?L=;" @B" M=" ACR<FD=D" AC" @J=" E=PA=T3386" "&J=" I?CW" ?CD" @J="

(LMFD;G=E;BC"=P=C@F?<<S"TBEW=D"@B>=@J=E"@B"RBLGA<="?"<A;@"BK"HXX"'?@<AC=;f?KKA<A?@=D"C?L=;"@J?@"

@J="I?CW"TBF<D"RBC;AD=E"ACP=;@A>?@AC>3""

3. Other Nazi Claims 

$C"A@;"YE=;;" '=<=?;="?CD"RBEE=;GBCD=CR="TA@J"@J="I?CWQ"05+"?<<=>=D"@J?@Q"M?;=D"BC"A@;"

ACP=;@A>?@AP="GEBR=;;Q"@J="J=AE;"BK"R=E@?AC"%?_A;"J?D";BF>J@"@B"R<?AL"KFCD;"J=<D"AC"DBEL?C@"?RRBFC@;"

?@"@J="I?CWQ"?CD"<?@=E"GEBPAD=D"@J="$CD=G=CD=C@"(LMFD;G=E;BC"TA@J"R=E@?AC"=PAD=CR=";FGGBE@AC>"

!
383!D$''$#!A#,@!(2"!',!"#$%&'!()&**$5!6)3B!;5!;<;M5!/'!M5!C>!!
384!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!6)3B!;M5!;<;M5!/'!Mg!IF',J$#!;R5!;<;M!E$$'&08!J$'S$$0!(2"5!
I@J)%*-$#*,05!/0%!Q%L&*,#g!H@/&3!A#,@!(2"!',!I@J)%*-$#*,05!K,L$@J$#!MR5!;<;M>!!
385!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
386!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!Z1&!+,u&5!The Real 
Odessa: How Perón Brought the Nazi War Criminals to Argentina :;<;;=>!!!
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@JB;="R<?AL;3387""1BE=BP=EQ"@J="I?CW"?RWCBT<=D>=D"@J?@"A@"J?D"E=R=AP=D";BL="J=AE"R<?AL;"GEABE"@B"

@JA;" ACP=;@A>?@ABC3388" ",;" DA;RF;;=D" AC" Y?E@" /" M=<BTQ" BC=" BK" @J=" KAE;@" E=RBLL=CD?@ABC;" @J="

(LMFD;G=E;BC"L?D="@B"@J="I?CW"T?;"@J?@"A@";JBF<D"ACRBEGBE?@="?"DBEL?C@"?RRBFC@;"D?@?M?;=i

WCBTC"?;"),$1 i AC@B"A@;"E=PA=T" ;B"@J?@"A@"RBF<D"MFA<D"BC"A@;"GEABE"=KKBE@;"TJ=C"ACP=;@A>?@AC>"

05+:;"YE=;;"'=<=?;="?<<=>?@ABC;"E=<?@=D"@B"%?_AfJ=AE;"?CD"DBEL?C@"?RRBFC@;3389""&J="I?CW"<?@=E"

AD=C@AKA=D"?";=G?E?@="D?@?M?;="F;=D"MS"Z=>?<"?CD"+BLG<A?CR="TJARJ"J=<D"?DDA@ABC?<"DBRFL=C@;"

E=<?@=D" @B" A@;" GEABE" ACP=;@A>?@ABC;" BK" J=AE" R<?AL;" @J?@" J?D" CB@" S=@" M==C" ACR<FD=D" AC" @J=" RFEE=C@"

ACP=;@A>?@ABC"M=R?F;="A@"T?;"DAKKARF<@"@B";=?ERJ3390""

&J=" $CD=G=CD=C@" (LMFD;G=E;BC" KBFCD" A@" C=R=;;?ES" KBE" +E=DA@" 0FA;;=" @B" KB<<BT" FG" BC"

05+:;"ACP=;@A>?@ABC"MS"RBCDFR@AC>"?"KBRF;=D"KBE=C;AR"E=PA=T"BK"05+:;"%?_AfJ=AE"E=<?@=D"R<?AL;3""

7=" E=RBLL=CD=DQ" ?;" D=;REAM=D" AC" Y?E@" /"M=<BTQ" ;=?ERJAC>" @J=" DBEL?C@" ?RRBFC@;" D?@?M?;=Q"

;=?ERJAC>"@J="Z=>?<"?CD"+BLG<A?CR="D?@?M?;="CB@=D"?MBP=Q"?CD"EFCCAC>"E=<=P?C@"C?L=;"@JEBF>J"

,<AOY?E@C=E;:"KBE=C;AR"E=PA=T"GEBR=;;3391""

B. Credit Suisse’s Initial Response"

,;" GE=;REAM=D"MS"@J="-C>?>=L=C@"Z=@@=EQ"BCR="@J="$CD=G=CD=C@"(LMFD;G=E;BC"L?D="@J="

KACDAC>"@J?@"@J=;="?DDA@ABC?<"?E=?;"BK"ACkFAES"T=E="C=R=;;?ES"@B"GFE;F=Q"J=";BF>J@"+E=DA@"0FA;;=:;"

?>E==L=C@"@J?@"A@"TBF<D"DB";B3"" ,K@=E"I?EBK;WS"?CD"6BEL?C";J?E=D"@J=AE"KACDAC>;"BK"C=R=;;A@SQ"

;BF>J@" @J=" I?CW:;" ?>E==L=C@Q" ?CD" GEBGB;=D" E=RBLL=CD=D" ?GGEB?RJ=;" @B" ALG<=L=C@AC>" @J="

!
387!H@/&3!A#,@!(2"!',!"#$%&'!()&**$5!E/#F7!;5!;<;<g!E/#F7!;5!;<;<!P#$**!X$3$/*$g!IF',J$#!;R5!;<;M!
E$$'&08!J$'S$$0!(2"5!I@J)%*-$#*,05!/0%!Q%L&*,#>!!
388!K,L$@J$#!MW5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
389!D$''$#!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!($-'$@J$#!M<5!;<;M5!/'!CNG>!!!!
390!c$F$@J$#!MG5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!K,L$@J$#!;V5!;<;M!
"/33!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
391!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!K,L$@J$#!;V5!;<;M!
"/33!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!c$F$@J$#!MG5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!
Q%L&*,#5!/0%!"#$%&'!()&**$>!
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=OG?CD=D";RBG=Q"+E=DA@"0FA;;=:;"E=;GBC;="T?;"K?PBE?M<=3""(C"%BP=LM=E"#9Q"#\#!Q"+E=DA@"0FA;;="

ACKBEL=D" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" @J?@" @J=" cGEBa=R@" ;GBC;BE;di '?K?=<" ZBG=_" ZBE=C_B"

b@J=Cf+JA=K" +BLG<A?CR=" (KKAR=Ee" ?CD" 'BL=B" +=EF@@A" b@J=Cf8=C=E?<" +BFC;=<ei J?D" ?>E==D" @B"

=OG?CD"@J=";RBG="BK"@J="ACP=;@A>?@ABC"?<BC>"@J="<AC=;"GEBGB;=D"MS"05+Q"@J="(LMFD;G=E;BCQ"?CD"

@J=",DPA;BEQ"?CD"ACDAR?@=D"@J="=OG=R@?@ABC"@J?@"@JA;"=OG?CD=D"?GGEB?RJ"TBF<D";BBC"M="?GGEBP=D"

MS"@J="-O=RF@AP="IB?EDQ"BK"TJARJ"@J="GEBa=R@";GBC;BE;"T=E="L=LM=E;3392"

&J?@" ACA@A?<" E=;GBC;=" T?;" KFE@J=E" RBCKAEL=D" MS" +E=DA@" 0FA;;=" AC" )=R=LM=E" #\#!3" " (C"

)=R=LM=E"!4Q"#\#!i ?@"?"L==@AC>"+E=DA@"0FA;;="@A@<=D"c*GD?@="BC"+08"-OI"g-O=RF@AP="IB?EDh"

BF@RBL=Q" 0RBG=" DA;RF;;ABC" bG?E@" !ed" ?CD" D=;REAM=D" ?;" cIEA=KAC>" E=" D=@=ELAC?@ABC;" MS" +08"

-O=RF@AP="IB?ED"BC")=R3"NQ"#\#!Q"?CD"E=<?@=D"ALG<=L=C@?@ABC"?CD"G<?CCAC>"DA;RF;;ABCd393i +E=DA@"

0FA;;=" ACKBEL=D" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" ?CD" ,DPA;BE"MB@J" BE?<<S" ?CD" AC" ?" TEA@@=C"

GE=;=C@?@ABC"@J?@"@J="-O=RF@AP="IB?ED"J?D"?>E==D"@B"=OG?CD"@J="ACP=;@A>?@ABC:;" ;RBG=Q"?DBG@=D"

LB;@" BK" @J=" (LMFD;G=E;BC:;" KACDAC>;Q" ?CD" GEBGB;=D" ?" G<?C" >BAC>" KBET?ED" @J?@" ACR<FD=D"

(LMFD;G=E;BC" ?CD" ,DPA;BE" BP=E;A>J@3394" " 0G=RAKAR?<<SQ" AC" GE=;=C@?@ABC;" >AP=C" @B" @J="

(LMFD;G=E;BC" ?CD" ,DPA;BE" =C@A@<=D" c0F>>=;@=D" 0RBG=" +J?C>=;"` ",GGEB?RJ" KBE" )A;RF;;ABCQd"

+E=DA@"0FA;;="RBCP=S=D"@J?@"@J="-O=RF@AP="IB?ED"J?D"?>E==D"@B"RBCDFR@"?"E=PA=T"BKm"b!e"@J="C?L=;"

BC"@J="!99N"05+"ZA;@n"b#e"' ?@<AC=;"K?RA<A@?@BE;"?CD"=;R?G==;n"bHe"@J=";G=RAKAR"C?L=;"AD=C@AKA=D"MS"

05+ n"?CD"b4e"@J="%?_AfE=<?@=D"J=AE"R<?AL;3395""&JA;"?LBFC@=D"@B"K=T=E"@J?C"!Q\\\"?DDA@ABC?<"C?L=;3"

+E=DA@" 0FA;;="RBLLA@@=D" @B" E=PA=TAC>" @J=" C?L=;" BC" @J=" %FE=LM=E>" ZA;@" ?<;B" AC;BK?E" ?;"@J=S"

?GG=?E=D"BC"@J="!99N"05+"ZA;@3""+E=DA@"0FA;;="ACDAR?@=D"A@"T?;";@A<<"?;;=;;AC>"@J="B@J=E"C?L=;"BC"

!
392!K,L$@J$#!;V5!;<;M!"/33!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!
393!E$$'&08!40L&'$!A,#!c$F$@J$#!MG5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
394!c$F$@J$#!MG5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
395!c$F$@J$#!MG5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!c$F$@J$#!MG5!;<;M!
()88$*'$%!(F,-$!"7/08$*! N!Q--#,/F7!A,#!c&*F)**&,0!P#$*$0'/'&,0>!!!!
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@J="%FE=LM=E>"ZA;@"@B"D=@=ELAC="AK"@J=S"T=E="BC"B@J=E"<A;@;"G<?CC=D"KBE"E=PA=T3396""+E=DA@"0FA;;="

?<;B"E=GBE@=D"@J?@"A@"T?;"KFE@J=E"RBC;AD=EAC>"TJ=@J=E"A@"RBF<D"E=PA=T"@J="*I0"?CD"/B<RW=E"<A;@;Q"?;"

@J=" I?CW" DAD" CB@" J?P=" RBGA=;" BK" @J=" <A;@;" E=?DA<S" ?P?A<?M<=" ?CD" C==D=D" KFE@J=E" ACKBEL?@ABC" @B"

D=@=ELAC="@J="K=?;AMA<A@S"BK";=?ERJAC>"KBE"@J="%?_A;"@J?@"LA>J@"M="BC"@J=L3397"""

&J=E=?K@=EQ"AC"?DDA@ABC"@B"=L?A<"=ORJ?C>=;Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE"

?CD"+E=DA@"0FA;;="L=@"LF<@AG<="@AL=;"BP=E"@J="RBFE;="BK" ;=P=E?<"LBC@J;"@B"KFE@J=E"DA;RF;;"@J="

=OG?CD=D" ACP=;@A>?@ABCQ" JBT" @B" ALG<=L=C@" @J="(LMFD;G=E;BC:;" E=RBLL=CD?@ABC;Q" ?CD" +E=DA@"

0FA;;=:;" GEB>E=;;" ?;" A@" M=>?C" ACP=;@A>?@AC>3398" " &JA;" GEBR=;;" T?;" KF<<S" RBBG=E?@AP=" ?CD"

RB<<?MBE?@AP=Q"?CD"@J=" I?CW:;"@J=Cf8=C=E?<"+BFC;=<"RBCKAEL=D"@J="ALGBE@?CR="BK"@J="TBEW"@J="

I?CW"T?;"RBCDFR@AC>"?CD"@J="P?<F="BK"@J="(LMFD;G=E;BC"?CD",DPA;BE:;"BP=E;A>J@"BK"A@3""%BC="BK"

@J=" I?CW:;" =O=RF@AP=;Q" =LG<BS==;Q" RBC;F<@?C@;Q" BE" BF@;AD=" RBFC;=<"L?D=" ?CS" BMa=R@ABC" @B" @J="

(LMFD;G=E;BC"E=>?EDAC>"@J="=OG?C;ABC"BK"@J=";RBG="BK"@J="ACP=;@A>?@ABC3"""

+E=DA@" 0FA;;=" TBEW=D" R<B;=<S" TA@J" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" ?CD" ,DPA;BE" BP=E"

;=P=E?<"LBC@J;"@B"L?W="GEB>E=;;"BC"@J="=OG?CD=D"05+"Z=?D;"ACP=;@A>?@ABC3""6BE"=O?LG<=Q"@B"

ALG<=L=C@" @J=" =OG?CD=D" ACP=;@A>?@ABC" BK" @J=" '?@<AC=;Q" +E=DA@" 0FA;;=" ?CD" @J=" (LMFD;G=E;BC"

TBEW=D"@B>=@J=E"@B"KAE;@"RBLGA<="<A;@;"BK"WCBTC"%?_A;"TJB"=;R?G=D"PA?"@J="'?@<AC=;"?CD"ACDAPADF?<;"

TJB"K?RA<A@?@=D"@J=AE"=;R?G="KBE"+E=DA@"0FA;;=:;"?RRBFC@"E=PA=T3399""&J=;="<A;@;"ACR<FD=D"HXX"C?L=;"

!
396!c$F$@J$#!MG5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!!
397!c$F$@J$#!MG5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!"#$%&'!()&**$!%&%!
0,'!7/L$!/FF$**!',!'7$!Z.(!3&*'!',!%$'$#@&0$!'7$!$AA,#'!'7/'!&'!S,)3%!'/1$!',!#$L&$S!'7$!3&*'5!J)'!)0%$#*',,%!
'7/'!'7$!3&*'!7/%!'7,)*/0%*!,A!0/@$*>!"#$%&'!()&**$!)0%$#*',,%!'7/'!'7$!Y,3F1$#!3&*'!F,0'/&0$%!0/@$*!'7/'!
S$#$!0,'!*-$F&A&F!$0,)87!',!$0/J3$!"#$%&'!()&**$!',!-$#A,#@!/!#$L&$S>!!c$F$@J$#!MG5!;<;M!E$$'&08!
J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!!
398!6/0)/#B!;95!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!d$J#)/#B!V5!;<;;!"/33!
J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!E/#F7!;5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!
"#$%&'!()&**$g!Q-#&3!MC5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!E/B!M?5!;<;;!
E$$'&08!J$'S$$0!I@J)%*-$#*,05!/0%!"#$%&'!()&**$>!
399!Q!3&*'!,A!X/'3&0$*!$*F/-$$*!/0%!A/F&3&'/',#*!0$$%$%!',!J$!F,@-&3$%>!!\,!%,!*,5!"#$%&'!()&**$!/0%!'7$!
I@J)%*-$#*,0!h,&0'3B!F,0%)F'$%!/!#$L&$S!,A!*,)#F$*!,0!'7$!X/'3&0$*>!!"#$%&'!()&**$!&%$0'&A&$%!A,)#!J,,1*!
!
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BK"%?_A;Q"?;"T=<<"?;"@J=AE"WCBTC"?<A?;=;Q"?CD"'?@<AC=;"K?RA<A@?@BE;3""6BE"=O?LG<=Q"@J="<A;@"ACR<FD=D"

CB@BEABF;"%?_A;"TJB"=;R?G=D"PA?"@J="'?@<AC=;";FRJ"?;",DB<K"-ARJL?CC"?CD"JA;"?<A?;=;i 'AR?EDB"

^<=L=C@Q"(@@B"-RWL?CCQ"?CD"(@@B"7=CAC>=Ei ?CD"jB;=K"1=C>=<="?CD"JA;"?<A?;=;i 7=<LF@"8E=>BEQ"

8EA>BEA"7=<LF@JQ"8EA>BEA"7=<LF@3400" "%B@?M<SQ"KBE"BC="BK"@J="ACDAPADF?<;"BC"@J=" I?CW:;"<A;@i

6EA=DEARJ"0RJT=CDi @J="(LMFD;G=E;BC"KBFCD"ACD=G=CD=C@"GFM<AR<S"?P?A<?M<="=PAD=CR="ACDAR?@AC>"

@J?@"@JA;"ACDAPADF?<"<AW=<S"J?D"?C"?RRBFC@"?@"+E=DA@"0FA;;=3""&J="(LMFD;G=E;BC"?CD"@J="I?CW"?<;B"

DA;RF;;=D"@J="GB@=C@A?<"BK";B<ARA@AC>"05+"@B";FGG<S"?DDA@ABC?<"C?L=;"KEBL"A@;"BTC"ACP=;@A>?@ABC"@B"

@J="GEBGB;=D"'?@<AC=;"<A;@;3401"

,K@=E"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE"J=<D";=G?E?@="DA;RF;;ABC;"TA@J"+E=DA@"

0FA;;="?CD"05+Q"A@"T?;"D=@=ELAC=D"@J?@";=?ERJAC>"KBE"L?@RJ=;"@B"@J="<A;@;"BK"%?_A;"?CD"@J="'?@<AC=;"

G?E@ARAG?C@;"AD=C@AKA=D"?MBP=";JBF<D"@?W="GEABEA@S"BP=E";=?ERJAC>"KBE"L?@RJ=;"@B"@J="*I0"<A;@Q"DF="

!
,0!'7$!X/'3&0$*!/0%!-#,L&%$%!'7$!40%$-$0%$0'!I@J)%*-$#*,0!S&'7!3&*'*!,A!$*F/-$$*!/0%!$*F/-$$!
A/F&3&'/',#*!%&*F)**$%!&0!'7$*$!*,)#F$*!'7/'!&'!'7,)87'!*7,)3%!J$!-/#'!,A!'7$!#$L&$S> \7$*$!*, )#F$*!&0F3)%$%U!
+$#/3%!('$&0/F7$#5!Nazis auf der Flucht. Wie Kriegsverbrecher über Italien nach Übersee entkamen 
:;<<?=g!Z1&!+,u&5!The Real Odessa: How Perón Brought the Nazi War Criminals to Argentina :;<;;=g!
H#0*'!o3$$5!Persilscheine und falsche Pässe.  Wie die Kirchen den Nazis halfen :MVVM=g!X$0/!+&$A$#!_!
\7,@/*!+&$A$#5!Die Rattenlinie. Fluchtwege de Nazis. Eine Dokumentation :MVVM=>!See!6/0)/#B!;95!;<;;!
E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!"(!(2"v<<9CV<G!N!<<9CV<WvD&*'!,A!
40%&L&%)/3*!Z*&08!X/'!D&0$*g!"(!(2"v<<9CV<9!N!<<9CVM;vD&*'!,A!",33/J,#/',#*!/0%!'7$&#!QF'&,0*!
X$3/'$%!',!X/'!D&0$*>!!\7$!40%$-$0%$0'!I@J)%*-$#*,0!#$L&$S$%!'7$!*/@$!*,)#F$*!/0%!F#$/'$%!3&*'*!',!
*)--3$@$0'!"#$%&'!()&**$`*!3&*'*>!!H@/&3!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!Q-#&3!W5!;<;;>!!\7$!
40%$-$0%$0'!I@J)%*-$#*,0!/3*,!#$L&$S$%!/%%&'&,0/3!*,)#F$*!A,#!'7$!0/@$*!,A!$*F/-$$*!/0%!A/F&3&'/',#*>!
I0$!,A!'7$*$!/%%&'&,0/3!*,)#F$*!S/*!-#,L&%$%!',!Q3&TP/#'0$#*!/*!J,'7!/!*,)#F$!,A!$*F/-$$!0/@$*!/0%!/*!
J/F18#,)0%!&0A,#@/'&,0!,0!&0%&L&%)/3*!/3#$/%B!&%$0'&A&$%!,0!'7$!X/'3&0$*!3&*'*>!!H@/&3!A#,@!
I@J)%*-$#*,0!',!Q3&TP/#'0$#*5!6)0$!C5!;<;;>!!40!/%%&'&,05!'7$!I@J)%*-$#*,0!-#,L&%$%!/!'7&#%!3&*'!',!'7$!
./015!'7&*!,0$!F,0'/&0&08!0/@$*!,A!K/O&*5!A/*F&*'*5!/0%!*)--,#'$#*!,A!K/O&*!/0%!A/*F&*'*!0,'!10,S0!',!
7/L$!$*F/-$%!,05!,#!A/F&3&'/'$%5!'7$!X/'3&0$*>!!\7$!0/@$*!,0!'7&*!3&*'!S$#$!&%$0'&A&$%!A#,@!'7$!*/@$!*,)#F$!
@/'$#&/3!)*$%!',!-#$-/#$!'7$!3&*'*!,A!X/'3&0$*!$*F/-$$*!/0%!'7$&#!A/F&3&'/',#*>!!\7$!I@J)%*-$#*,0!-#,L&%$%!
'7&*!'7&#%!3&*'!',!'7$!./01!*,!'7$!./01!F,)3%!F,0*&%$#!/%%&08!'7,*$!0/@$*!',!&'*!$AA,#'*!',!&%$0'&AB!K/O&^
#$3/'$%!/FF,)0'*!8&L$0!'7$!./01`*!F,0F$#0*!/J,)'!'7$!f)/3&'B!,A!,'7$#!/L/&3/J3$!3&*'*!,A!K/O&*5!*)F7!/*!
'7,*$!)*$%!,#!F,@-&3$%!JB!&'*!F,@-$'&',#5!Z.(5!/0%!'7$!Y,3F1$#!",@@&**&,0>!See!H@/&3!A#,@!
I@J)%*-$#*,0!',!"#$%&'!()&**$5!Q-#&3!W5!;<;;>!!!
400!d$J>!MR5!;<;;!(2"v<<9CV<G!N!<<9CV<Wv!D&*'!,A!40%&L&%)/3*!Z*&08!X/'!D&0$*!/'!MN;g!Z1&!+,u&5!The 
Real Odessa: How Perón Brought the Nazi War Criminals to Argentina ;?G :;<;;=>!!
401!E/#F7!;5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!/0%!"#$%&'!()&**$g!"(!(2"v<<9CV<G!N!
<<9CV<WvD&*'!,A!40%&L&%)/3*!Z*&08!X/'!D&0$*!/'!C>!!
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@B"D=KARA=CRA=;"AC"@J="kF?<A@S"BK"@J="GBE@ABC"BK"@J="<A;@"@J?@"T?;"GEBPAD=D"@B"@J="(LMFD;G=E;BC3402""

$@"T?;";ALA<?E<S"D=@=ELAC=D"@J?@"@J="I?CW"DAD"CB@"J?P="AC"A@;"GB;;=;;ABC"?"RBLG<=@="P=E;ABC"BK"@J="

/B<RW=E"<A;@Q";B"@J="(LMFD;G=E;BC"?>E==D"@J?@";=?ERJAC>"?C"ACRBLG<=@="P=E;ABC"BK"@J="<A;@";JBF<D"

M="D=GEABEA@A_=D"TJA<="RBC@ACFAC>"@B"@ES"?CD"BM@?AC"?"LBE="RBLG<=@="P=E;ABC"BK"A@3403""""

C. Credit Suisse’s Initial Findings"

,;"D=;REAM=D"AC"KFE@J=E"D=@?A<"?MBP="AC"Y?E@"$Q";JBE@<S"?K@=E"+=EF@@A"T?;"E=G<?R=D"?;"8=C=E?<"

+BFC;=<Q"C=T"<=?D=E;JAG"BP=E"@J="ACP=;@A>?@ABC"DAE=R@=D"+E=DA@"0FA;;="@B"G<?R="?"cJB<Dd"BC";J?EAC>"

D?@?"?CD"ACKBEL?@ABC"?MBF@"A@;"ACP=;@A>?@ABC"TA@J"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE"?CD"

F<@AL?@=<S"@=ELAC?@=D"@J="I?CW:;"ACP=;@A>?@ABC"M=KBE="A@"RBF<D"M="KF<<S"R?EEA=D"BF@3404""IF@"MS"@JA;"

@AL=Q"@J="I?CW"J?D"?<E=?DS"M=>?C"L?WAC>"GEB>E=;;"AC"ACP=;@A>?@AC>";BL="BK"@J="05+"Z=?D;"?CD"

J?D"?<E=?DS";J?E=D";BL="BK"AK"A@;"ACKBEL?@ABC"TA@J"@J="(LMFD;G=E;BC"?CD",DPA;BE3""+E=DA@"0FA;;=:;"

GE=;=C@?@ABC;"@B"@J=L"M?;=D"BC"@J?@"ACA@A?<"TBEW"RBP=E=D"P?EABF;"@BGAR;Q"MF@Q"LB;@"ALGBE@?C@<SQ"?;"

D=@?A<=D"M=<BTQ"RBCP=S=D";=P=E?<"ALGBE@?C@"KACDAC>;"RBCKAELAC>"?R@APA@S"E=<?@AC>"@B"%?_Af<ACW=D"

?RRBFC@;"@J?@"@J="I?CW"ACDAR?@=D"T=E="GE=PABF;<S"FCDA;R<B;=D3"""

,@"@J=AE"L==@AC>;"TA@J" I?EBK;WS"?CD"6BEL?CQ"@J="+E=DA@"0FA;;="GEBa=R@"@=?L"?CD"@J=Cf

8=C=E?<"+BFC;=<"'BL=B"+=EF@@A"E=RB>CA_=D"?CD"RBLL=C@=D"BC"@J="ALGBE@?CR="BK"@J=;="DA;RBP=EA=;"

?CD" ?RWCBT<=D>=D" @J=" JA;@BEAR?<" ;A>CAKAR?CR=" BK" @J=" TBEW3405" "&J=S" CB@=D" @J?@" ;FRJ" C=T<S"

DA;RBP=E=D"=PAD=CR="D=LBC;@E?@=D"@J?@"@J="TBEW"M=AC>"DBC="MS"@J="I?CW"T?;"L=?CAC>KF<Q"?CD"@J=S"

@BF@=D" A@" ?;" GEBBK" BK" @J=" D=G@J" BK" @J=AE" RBLLA@L=C@" @B" @J=" GEBa=R@Q" RJ?E?R@=EA_?@ABC;" @J?@" @J="

!
402!6/0)/#B!;95!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!d$J#)/#B!95!;<;;!
E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!(2">!!!
403!c$F$@J$#!MG5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!E/#F7!;5!;<;;!
E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!
404!H@/&3!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!K,L$@J$#!?5!;<;;>!!
405!E/B!M?5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!"#$%&'!()&**$5!/0%!Q%L&*,#>!!
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(LMFD;G=E;BC"@=?L"KF<<S"=CDBE;=D"?@"@J="@AL=3406"""

&J="KB<<BTAC>";=R@ABC"GEBPAD=;"D=@?A<;"RBCR=ECAC>"@J="I?CW:;"ACA@A?<"KACDAC>;"L?D="?K@=E"

@J="$CD=G=CD=C@"(LMFD;G=E;BC"RBCP=S=D"@J="05+"Z=?D;"@B"@J="I?CW"MF@"M=KBE="A@";JF@"DBTC"@J="

(LMFD;G=E;BC" ?CD" ,DPA;BE:;" BP=E;A>J@" ?CD" @=ELAC?@=D" A@;" BTC" ACP=;@A>?@ABC3" " &JA;" '=GBE@"

?CBCSLA_=;"@J=;="KACDAC>;"@B"?";A>CAKAR?C@"D=>E==3"""" 

1. Credit Suisse Confirmed the Existence of a Previously Undisclosed 
Account Controlled by an SS Officer that Calls into Question Its 
Candor with the Bergier Commission. 

,;"D=@?A<=D"?MBP="AC"Y?E@"$$Q"@J="I=E>A=E"+BLLA;;ABC"E=GBE@=D"@J?@"A@"J?D"KBFCD"AC"8=EL?C"

?ERJAP=;"=PAD=CR="BK"?"E=<?@ABC;JAG"M=@T==C"+E=DA@"0FA;;="?CD")5I"b?;"D=;REAM=D"MS"@J="I=E>A=E"

+BLLA;;ABCQ"?"JB<DAC>"RBLG?CS"KBE"CFL=EBF;"00"RBLG?CA=;"@J?@"J?D"M==C"=C@EF;@=D"TA@J"@J="

=RBCBLAR" =OG<BA@?@ABC" BK" @J=" j=T;" AC" RBCC=R@ABC" TA@J" @J=" c6AC?<" 0B<F@ABCde3407"&JA;" =PAD=CR="

ACR<FD=D"?"L=LBE?CDFL"?F@JBE=D"MS"?C"00"E=GE=;=C@?@AP=Q"TJARJ"D=;REAM=D"JBT"@J?@"ACDAPADF?<Q"

@J=")5I"L?C?>AC>"DAE=R@BE;Q"?CD",<KE=D"^FE_L=S=EQ"?";=CABE"BKKARA?<"?@")=F@;RJ="I?CWQ"T=E="

?F@JBEA_=D"@B"TA@JDE?T"LBC=S"KEBL"?C"?RRBFC@Q"?CD"?"CB@="KEBL"@J?@";?L="00"E=GE=;=C@?@AP="@B"

?CB@J=E"00"BKKARA?<Q"TJARJ"E=K=EE=D"@B"?C"?RRBFC@"c@J?@";==Lg=Dh"@B"RBEE=;GBCD"g@B"@J="KAE;@"?RRBFC@h"

AC"=P=ES"E=;G=R@d"?;"M=AC>"<BR?@=D"?@"0^,3408""&B>=@J=EQ"@JB;="DBRFL=C@;";F>>=;@=D"@B"@J="I=E>A=E"

+BLLA;;ABC"@J?@")5I"J?D"?C"?RRBFC@"?@"0^,"KEBL"TJARJ"^FE_L=S=E"?CD"P?EABF;"00"DAE=R@BE;"

?CD"E=GE=;=C@?@AP=;"T=E="?F@JBEA_=D"@B"DE?TQ"?CD"@J?@"?@"<=?;@"BC="BK"@JB;="00"E=GE=;=C@?@AP=;"J?D"

?"E=<?@ABC;JAG"TA@J"?"8=C=E?<")AE=R@BE"BK"0^,3409"")5I"T?;"BC="BK"@J=";G=RAKAR"=C@A@A=;"@J?@"@J="

!
406!Id>!!!
407!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1938–1952)!:;<<;=5 /'!MWĜWR>!!
408!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!MRR5!MWR5!MWV!0>;GGNGR>!
409!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1939–1952)!:;<<;=5 /'!MWR5!MWV!0>;GGNGR>!!
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!#4"
!

I?CW" ?>E==D" @B" ACR<FD=" AC" A@;" =OG?CD=D" ACP=;@A>?@ABCQ" ?K@=E" M=AC>" AD=C@AKA=D" MS" 05+Q" @J="

$CD=G=CD=C@"(LMFD;G=E;BCQ"?CD"@J=",DPA;BE3410""&J="I=E>A=E"+BLLA;;ABC"KFE@J=E"CB@=D"@J?@"@J=E="

T=E="@JE=="E=GE=;=C@?@AP=;"BK"@J="00"TJB"J?D"cL ?AC@?AC=D"?"RF;@BL=E"E=<?@ABC;JAG"TA@J"g+E=DA@"

0FA;;=h3d411"

,RRBEDAC>"@B"?"GE=;=C@?@ABC"@J="I?CW">?P="@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BEQ"

TJ=C"@J="I=E>A=E"+BLLA;;ABC"?;W=D"+E=DA@"0FA;;="KBE"RBCKAEL?@ABC"@J?@")5I"J=<D"?C"?RRBFC@Q"

+E=DA@"0FA;;="E=;GBCD=DQ"AC"#\\!Q"@J?@"A@"J?D"cKBFCD"CB"ACKBEL?@ABC"AC"gA@;"RBEGBE?@="?ERJAP=h"@J?@"

0^,"L?AC@?AC=D"?"MF;AC=;;"E=<?@ABCghd"TA@J")5I"BE"A@;";FM;ADA?EA=;3412""0ALA<?E<SQ"?RRBEDAC>"@B"

@J=" I=E>A=E" +BLLA;;ABCQ" @J=" I?CW" cCB" <BC>=E" J?gDh" ?CS" E=RBED;d" KBE" @J=" @JE==" 00"

E=GE=;=C@?@AP=;3413""&J="I=E>A=E"+BLLA;;ABC"@JF;";@?@=D"AC"A@;"E=GBE@"@J?@"E=<=P?C@"0^,"E=RBED;"

E=<?@AC>" @B" ?" )5I" ?RRBFC@" ?CD" E=RBED;" E=<?@=D" @B" @J=" 00" E=GE=;=C@?@AP=;" DAD" CB@" =OA;@Q" ?CD"

;G=RF<?@=D";FRJ"DBRFL=C@;"L?S"J?P="M==C"D=;@EBS=D"?EBFCD"@J="@AL="BK"@J="%FE=LM=E>"@EA?<;3414"

,;"G?E@"BK"A@;"ACP=;@A>?@ABC"AC@B"@JA;"05+"Z=?DQ"+E=DA@"0FA;;="RBCKAEL=D"@J="=OA;@=CR="BK"

?C"?RRBFC@"TJARJ"@J="I?CW";@?@=D"T?;"GB@=C@A?<<S"@J="?RRBFC@"E=K=E=CR=D"AC"@J="I=E>A=E"'=GBE@Q415""

?CD"TJARJ"<A;@=D"@J="C?L="BK"BC="BK"@J="@JE=="00"E=GE=;=C@?@AP=;"KBE"TJARJ"@J="I?CW"@B<D"@J="I=E>A=E"

+BLLA;;ABC"@J?@"A@"J?D"CB"E=RBED;3416""0G=RAKAR?<<SQ"AC"?"GE=;=C@?@ABC">AP=C"@B"@J="$CD=G=CD=C@"

(LMFD;G=E;BC" AC" 1?S" #\##Q" +E=DA@" 0FA;;=" E=GBE@=D"@J?@" A@" J?D" KBFCD" DFEAC>"A@;" ;=?ERJ=;" BK"

!
410!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!Q-#&3!MC5!;<;;!
E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!
411!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1938–1952)!:;<<;=5 /'!MRM>!
412!Q-#&3!MC5!;<;;!I08,&08!X$*$/#F7!Z-%/'$!P#$*$0'/'&,0!/'!MV>!
413!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1938–1952)!:;<<;=5 /'!MRM>!
414!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1938–1952)!:;<<;=5 /'!MWV>!!
415!6)0$!MR5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!
416!E/B!M?5!;<;;!I08,&08!X$*$/#F7!Z-%/'$!P#$*$0'/'&,0!/'!Wg!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, 
Transfer, Transit. Die Schweiz als Drehscheibe verdeckter deutscher Operationen (1938–1952)!:;<<;=5 /'!
MRM>!
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!#V"
!

DBRFL=C@;"E=<?@=D"@B"^FE_L=S=E"?"DBRFL=C@"TJARJ"E=K<=R@=D""?" ;G=RAKAR"0^,"?RRBFC@"bTA@J"?"

;G=RAKAR"?RRBFC@"CFLM=EeQ"?CD";@?@=D"AC"@J="GE=;=C@?@ABC"@J?@"@J="?RRBFC@"T?;"cRBC@EB<<=D"MSd"?"

G?E@ARF<?E" 00" BKKARA?<" TJB" @J=" I?CW" <?@=E" D=;REAM=D" ?;" ?" cE=GE=;=C@?@AP=d" BK" )5I3417" "&J="

YBT=EYBAC@";<AD=;"?RRBLG?CSAC>"@J="GE=;=C@?@ABC"ACR<FD=D"?C"AL?>="BK"?"M?CW"E=RBED";JBTAC>"@J="

ACDAPADF?<:;"C?L="BC"A@"?<BC>"TA@J"^FE_L=S=EQ"MF@"TA@J"@J="00"BKKARA?<:;"C?L="REB;;=D"BF@Q"<AW=<S"

M=R?F;=Q"?;"@J="I?CW"=OG<?AC=DQ"@J="ACDAPADF?<"T?;"C?L=D"BC"@J="?RRBFC@"MF@"@J=C"<?@=E"E=LBP=D"

KEBL"A@3418""&J="I?CW:;"GE=;=C@?@ABC"CB@=D"@J?@"?";=RBCD"?RRBFC@"T?;"BG=C=D"AC"!94V"TA@JBF@"@J="

00"BKKAR=E:;"C?L="BC"A@Q"?CD"@J="?;;=@;"KEBL"@J="?RRBFC@"@J?@"J?D"<A;@=D"@J="00"BKKAR=E:;"C?L="T=E="

@E?C;K=EE=D"@B"@J=";=RBCD"?RRBFC@3419""$@"A;"CB@?M<="@J?@"@JA;"@E?C;K=E"BRRFEE=D"AC"@J="T?CAC>"D?S;"BK"

@J="T?E"TJ=C"L?CS"JA>Jf<=P=<"%?_A;"T=E="G<B@@AC>"@J=AE"=;R?G="?CD";=RE=@AC>"?;;=@;"@B"GE=G?E="KBE"

@J="%?_A;:"AC=PA@?M<="D=K=?@Q"?CD";BF>J@"@B"DB";B"AC"?"L?CC=E"@J?@"JAD"@J=AE"?R@F?<"AD=C@A@S3420""&J="

I?CW";?AD"@J?@"A@"DAD"CB@"WCBT"?@"@J="@AL="TJ?@"J?GG=C=D"@B"@J="?RRBFC@:;"?;;=@;"?K@=E"@J=S"T=E="

@E?C;K=EE=D"@B"@J="C=T"?RRBFC@Q"?CD"@B"@J="=O@=C@"@J?@"A@"RBCDFR@=D"?CS"?DDA@ABC?<"ACP=;@A>?@ABCQ"A@"

DAD"CB@"?<<BT"(LMFD;G=E;BC"?CD",DPA;BE"BP=E;A>J@"BK"A@3"

6B<<BTAC>"@JA;"GE=;=C@?@ABCQ"@J="$CD=G=CD=C@"(LMFD;G=E;BC"DA;RBP=E=D"@JA;";?L="?RRBFC@"

DBRFL=C@"C?LAC>"@J="KBEL=E"00"BKKAR=Ep)5I"E=GE=;=C@?@AP="?LBC>"@J="TBEWAC>"G?G=E;"@J?@"T=E="

RBLGA<=D"DFEAC>"@J="I?CW:;"GEABE"ACP=;@A>?@ABC"AC"@J="!99\;3""IF@"C=A@J=E"@J?@"DBRFL=C@"CBE"@J="00"

(KKAR=E"C?L=D"BC"@J="?RRBFC@"DBRFL=C@"T?;"E=K=E=CR=D"AC"@J="ACKBEL?@ABC"@J="I?CW"GEBPAD=D"@B"

@J="I=E>A=E"+BLLA;;ABCQ"ACR<FDAC>"AC"A@;"D=CA?<"BK"@J="=OA;@=CR="BK"E=RBED;"BK"?")5I"?RRBFC@"BE"

!
417!E /B!M?5!;<;;!I08,&08!X$*$/#F7!Z-%/'$!P#$*$0'/'&,0!/'!Wg!D$''$#!A#,@!"#$%&'!()&**$!',!
I@J)%*-$#*,05!Q)8)*'!;W5!;<;;5!/'!W>!!
418!E/B!M?5!;<;;!I08,&08!X$*$/#F7!Z-%/'$!P#$*$0'/'&,0!/'!Wg!E/B!M?5!;<;;!E$$'&08!J$'S$$0!
I@J)%*-$#*,05!"#$%&'!()&**$5!/0%!Q%L&*,#>!!
419!E/ B!M?5!;<;;!I08,&08!X$*$/#F7!Z-%/'$!P#$*$0'/'&,0!/'!W>!!
420!!.$#8&$#!",@@&**&,05!Switzerland, National Socialism, and the Second World War. Final Report!
:;<<;=5!/'!C?;>!!!
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!#X"
!

A@;"D=CA?<"@J?@"A@"GB;;=;;=D"?CS"E=RBED;"?MBF@"@JA;";G=RAKAR"00"BKKAR=E3""$C"B@J=E"TBED;Q"?<@JBF>J"

+E=DA@"0FA;;="R<?AL=D"@B"@J=" I=E>A=E"+BLLA;;ABC"@J?@"@J=" I?CW"KBFCD"cCB"ACKBEL?@ABC"AC"gA@;"

RBEGBE?@="?ERJAP=h"@J?@"0^,"L?AC@?AC=D"?"MF;AC=;;"E=<?@ABCghd"TA@J")5I"BE"A@;";FM;ADA?EA=;Q421""BE""

?CS" E=RBED;" E=<?@=D" @B" @J=" @JE==" 00" E=GE=;=C@?@AP=;Q422"@J=" (LMFD;G=E;BC:;" ACP=;@A>?@ABC" J?;"

E=P=?<=D" @J?@" @J=" I?CW" J?D" ACD==D" KBFCD" ?C" ?RRBFC@" DBRFL=C@" M=?EAC>" @J=" C?L=" BK" ?" )5I"

E=GE=;=C@?@AP=Q" MF@" ?GG?E=C@<S"@J?@" T?;"CB@" ;J?E=D"TA@J"@J="I=E>A=E"+BLLA;;ABC3" " %BE" DB=;" A@"

?GG=?E"@J?@"@JA;"?RRBFC@"T?;"B@J=ETA;="DA;R<B;=DQ"=A@J=E"AC@=EC?<<S"BE"=O@=EC?<<S3423"""

I=R?F;="+E=DA@"0FA;;="R=?;=D"GEBPADAC>"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE"TA@J"

ACKBEL?@ABC"BE"?RR=;;";JBE@<S"?K@=E"@J=;="DA;R<B;FE=;"T=E="L?D=Q"@J=S"T=E="CB@"?M<="@B"D=@=ELAC="

TJS"@J="I?CW"DAD"CB@"DA;R<B;="@JA;"ACKBEL?@ABC"@B"@J="I=E>A=E"+BLLA;;ABC3""&J="(LMFD;G=E;BC"

J?;"?<;B"CB@"M==C"?M<="@B"RBCKAEL"@J="D=@?A<;"BK"TJ?@"@JA;"?RRBFC@"T?;"BE"TJB"A@"T?;"@=RJCAR?<<S"

KBEi TJ=@J=E"A@"T?;"?")5I"?RRBFC@"BE"?C"?RRBFC@"M=<BC>AC>"@B"?"E=GE=;=C@?@AP="BK")5IQ"?<@JBF>J"

J=";F;G=R@;"@J="KBEL=E3""%BE"T?;"@J="(LMFD;G=E;BC">AP=C"@J="BGGBE@FCA@S"@B"P=EAKS"TJ=@J=E"@J=E="

T=E="?DDA@ABC?<"DBRFL=C@;"AC"+E=DA@"0FA;;=:;"?ERJAP=;"@J?@"RBF<D"GEBPAD="?DDA@ABC?<"<A>J@"BC"@JA;"

?RRBFC@Q"TJ?@"J?GG=C=D"@B"@J="?;;=@;"?K@=E"@J=S"T=E="@E?C;K=EE=D"@B"?CB@J=E"+E=DA@"0FA;;="?RRBFC@Q"

BE"TJ=@J=E"@J=E="T=E="B@J=E"K?R@;"<=?EC=D"TJARJ"T=E=";ALA<?E<S"ACRBC;A;@=C@"TA@J"B@J=E"GE=PABF;"

?;;=E@ABC;"@B"@J="I=E>A=E"+BLLA;;ABCQ"@J="/B<RW=E"+BLLA;;ABCQ"BE"B@J=E"JA;@BEAR?<"ACkFAEA=;3""

2. Credit Suisse Identified New Matches from the SWC List but Failed to 
Disclose Details to the Independent Ombudsperson  

+E=DA@"0FA;;="GEBPAD=D"@J="$CD=G=CD=C@"(LMFD;G=E;BC"TA@J"<ALA@=D"ACKBEL?@ABC"?MBF@"@J="

KACDAC>;" KEBL" A@;" E=PA=T" BK" @J=" HH4" C?L=;" BC" @J=" !99N" 05+" ZA;@3" " &J?@" E=PA=T" GEBR=;;" T?;"

!
421!Q-#&3!MC5!;<;;!I08,&08!X$*$/#F7!Z-%/'$!P#$*$0'/'&,0!/'!MV>!
422!.$#8&$#!",@@&**&,05!Y,3>!V5!Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter 
deutscher Operationen (1938–1952)!:;<<;=5 /'!MRM>!
423!Q-#&3!MC5!;<;;!I08,&08!X$*$/#F7!Z-%/'$!P#$*$0'/'&,0!/'!MV>!!
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!#N"
!

RBLG<=@=D"?K@=E"+E=DA@"0FA;;="GF@"@J="(LMFD;G=E;BC:;"?RR=;;"BC"cJB<DQd""MF@"A@"A;"?GG?E=C@"KEBL"

@J="RBC@=O@"BK"A@;"DA;R<B;FE="@J?@"@J="I?CW"AD=C@AKA=D""?@"<=?;@"@JE=="?DDA@ABC?<"?RRBFC@;"BK"ACDAPADF?<;"

BC"@J="!99N"05+"ZA;@"@J?@"T=E="CB@"GE=PABF;<S"AD=C@AKA=D3424""&J=E="L?S"J?P="M==C"LBE="%?_A"

?RRBFC@;"DA;RBP=E=D"MS"@J="E=PA=TQ"MF@"@J="I?CW"K?A<=D"@B"GEBPAD="@J="C?L=;Q"BE"=P=C"@J="CFLM=EQ"

BK"?DDA@ABC?<"!99N"05+"ZA;@"%?_A;"A@"AD=C@AKA=D"?;"JB<DAC>"?RRBFC@;"?@"@J="I?CW3425""$CD==DQ"@J="

ACKBEL?@ABC"GEBPAD=D"RBC@?AC=D"K=T"D=@?A<;"?MBF@"@J="E=PA=TQ"TJARJ"T?;"RBCDFR@=D"TA@JBF@"?CS"

ACPB<P=L=C@"BE"BP=E;A>J@"MS"@J="(LMFD;G=E;BC"BE",DPA;BE3""""

&J="I?CW:;"DA;R<B;FE="KFE@J=E"D=LBC;@E?@=;"@J="AC;FKKARA=CRS"BK"A@;"GEABE"JA;@BEAR?<"E=PA=TQ"

?CD"RBEEBMBE?@=;"05+:;"?<<=>?@ABC"@J?@"A@"T?;"CB@";FKKARA=C@<S"EA>BEBF;"BE"RBLG=@=C@"@B"?DDE=;;"

05+:;"RBCR=EC;"BE"@B"GEBPAD="?"@JBEBF>J"?RRBFC@AC>"BK"@J="I?CW:;"@A=;"@B"%?_A;3""&J="@B@?<A@S"BK"

@J="I?CW:;"DA;R<B;FE="@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC"KB<<BT;m"

• $C" ?C" ,F>F;@" #\##" <=@@=E"E=>?EDAC>" GB@=C@A?<" E=;@BE?@ABC" BK" @J="
(LMFD;G=E;BC:;"?RR=;;"?CD"BP=E;A>J@Q"ACR<FDAC>"BP=E;A>J@"BK"@J="I?CW:;"
E=PA=T" BK" @J=" 05+" ZA;@Q" +E=DA@" 0FA;;=" ;@?@=D" @J?@m" c,<AOY?E@C=E;" J?;"
RBLG<=@=D"A@;"E=PA=T"BK"@J="05+"ZA;@"?CD"AD=C@AKA=D"BC="?DDA@ABC?<"?RRBFC@"
@J?@"T?;" BG=C"DFEAC>" @J="G=EABD" E=PA=T=D"gMS" @J=" I?CW:;" JA;@BEAR?<"
ACP=;@A>?@ABCh3""&JA;"?RRBFC@"T?;"BG=C"KEBL"!9#9"@B"1?ERJ"!9HHQ"?CD"@J="
?RRBFC@"JB<D=E"T?;"<?@=E"?RkFA@@=D"?@"%FE=LM=E>3d426""+E=DA@"0FA;;="DAD"CB@"
GEBPAD="?CS"=OG<?C?@ABC"@B"@J="(LMFD;G=E;BC"?;"@B"TJB"@JA;"%?_A"T?;"?CD"
TJS"@JA;"?RRBFC@"T?;"CB@"FCRBP=E=D"MS"A@;"GEABE"JA;@BEAR?<"E=PA=T3"""

• +E=DA@" 0FA;;=" ;@?@=D" @J?@" c,DDA@ABC?<<SQ" ,<AOY?E@C=E;" AD=C@AKA=D"?" <ALA@=D"
CFLM=E"BK"KFE@J=E"?RRBFC@;"@J?@"T=E="BG=C=D"?K@=E"!9V\"TJARJ"T=E="BF@;AD="
@J=";RBG="BK"g@J="I?CW:;"JA;@BEAR?<h"E=PA=T3"3"3"g5h="DB"CB@"RBC;AD=E"@J="@AL="
?K@=E" !9V\"?;"E=<=P?C@"AC"@JA;"RBC@=O@Q"?CD"T="?<;B"CB@="@J?@"@J="A;;F="BK"
?RRBFC@;"J=<D"MS"8=EL?C;"T?;"@J=" ;FMa=R@"L?@@=E"BK" ;=P=E?<"?>E==L=C@;"
M=@T==C" 0TA@_=E<?CD" ?CD" @J=" *303" ?CD" B@J=E" ,<<A=D" ?;" T=<<" ?;" @J=" C=T"
6=D=E?<" '=GFM<AR" BK" 8=EL?CS3d427" ",<@JBF>J" @J=" I?CW" ?GG=?E=D" @B" M="
;F>>=;@AC>"@J?@"?RRBFC@;"BG=C=D"?K@=E"!9V\"?E="CB@"E=<=P?C@Q"CB";FRJ"D?@="
<ALA@?@ABC"T?;"ACR<FD=DQ"=A@J=E"TJ=C"05+"BEA>AC?<<S";=C@"A@;"<A;@"AC"!99N"
b;G=RAKSAC>"BC<S"@J?@"@J="M?CW;";JBF<D";=?ERJ"KBE"?RRBFC@;"BG=C"KEBL"!9H]"

!
424!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;5!/'!W>!
425!Id>!!
426!Id>!
427!Id>!!
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!#] "
!

BCeQ428"BE"TJ=C"A@"E=A@=E?@=D"@JA;"E=kF=;@"@B"@J="I?CW"?CD"(LMFD;G=E;BC"AC"
#\#!3""1BE=BP=EQ"@JA;"@AL="KE?L=Q"BK"RBFE;=Q"TBF<D"J?P="M==C"TA@JAC"@J="
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D. Credit Suisse’s Decision Not to Complete Its Investigation into the SWC Leads 
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ACP=;@A>?@="B@J=E"05+"<=?D;Q"ACR<FDAC>"@J="'?@<AC=;"E=PA=T3449""+E=DA@"0FA;;=Q"JBT=P=EQ"@B<D"@J="

(LMFD;G=E;BC"@J?@"A@"C=P=E"G=EKBEL=D"?"E=PA=T"BK"@J="C?L=;"BC"@J="'?@<AC=;"<A;@;3450""$@"@JF;"C=A@J=E"

KF<KA<<=D"A@;"?;;FE?CR="@B"05+"@J?@"A@"TBF<D"ACP=;@A>?@="@J="I?CW:;"RBCC=R@ABC;"@B"@J="'?@<AC=;"CBE"

E=GEABEA@A_=D"@JB;="B@J=E"E=PA=T;3451""

&J=" I?CW" ?<;B" ACA@A?<<S" ?>E==D" @B" RBCDFR@" ?" ;=?ERJ" E=<?@=D" @B" %?_AfJ=AE" R<?AL;Q" MF@" A@"

!
448!Q)8)*'!;<5!;<;M!"/33!J$'S$$0!I@J)%*-$#*,0!/0%!(2">! !
449!d$J#)/#B!V5!;<;;!"/33!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!E/#F7!;5!;<;;!E$$'&08!
J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!
450!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;5!/'!9g!H@/&3!A#,@!"#$%&'!()&**$!',!
I@J)%*-$#*,05!K,L$@J$#!?5!;<;;>!!
451!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;5!/'!9>!!
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!HH"
!

;ALA<?E<S"DAD"CB@"RBLG<=@="@JA;"TBEW3452""$C"@J="0GEAC>"BK"#\##Q"@J="I?CW:;"?DPA;BE;";@?@=D"@J?@"@J="

I?CW"T?;";@A<<"?@@=LG@AC>"@B"D=@=ELAC="TJ=@J=E"?"D?@?M?;="RBC@?ACAC>"ACKBEL?@ABC"E=<?@=D"@B"J=AE"

R<?AL;"T?;" ;=?ERJ?M<=3453" "$C",F>F;@"#\##Q"@J="I?CW"TEB@="@J?@"A@"J?D";=?ERJ=D"A@;"E=RBED;"KBE"

ACKBEL?@ABC"E=>?EDAC>"@J="R<?AL;"BK"@TB"GFEGBE@=D"%?_A"J=AE;Q"MF@"DAD"CB@"RBCP=S"A@;"KACDAC>;3454  

$@;"<=@@=E"?<;B";@?@=D"A@"TBF<D"CB@"G=EKBEL"?CS"KFE@J=E"TBEW"E=<?@=D"@B"J=AE"R<?AL;3455""I=R?F;="@JA;"

T?;"?K@=E"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"?RR=;;"J?D"M==C"GF@"BC"cJB<DQd"@J="(LMFD;G=E;BC"T?;"

CB@"?M<="@B"@=;@"BE"P=EAKS"?CS"KACDAC>;"MS"@J=" I?CW"E=>?EDAC>"@J=;="ACDAPADF?<;"BE"=P?<F?@="@J="

I?CW:;"E=PA=T"BK"@J="?DDA@ABC?<"D?@?M?;=3"""

$C"?DDA@ABCQ"@J="$CD=G=CD=C@"(LMFD;G=E;BC"E=@?AC=D"@J="$CD=G=CD=C@"7A;@BEA?C"?CD"TA@J"

?>E==L=C@"MS"@J=" I?CWQ" G<?R=D" JAL" BC" ?" E=@?AC=E" FCD=E" TJARJ" J=" T?;" G?AD" LBC@J<S3456" ",;"

DA;RF;;=D"?MBP=Q"JAEAC>"?"JA;@BEA?C"T?;"AC@=CD=D"@B"?;;A;@"@J=" I?CW"?CD"@J="(LMFD;G=E;BC"MS"

GEBPADAC>"JA;@BEAR?<"RBC@=O@"BC"ACDAPADF?<;"?CD"=P=C@;"KBE"@J="I?CW:;"ACP=;@A>?@ABC"?CD"MS"=C<A;@AC>"

JAL"@B";=?ERJQ"?LBC>"B@J=E" ;BFER=;Q"@J=" I?CW:;"G?G=E"?ERJAP=;3457" "7BT=P=EQ"TA@JAC"T==W;"BK"

RBCDFR@AC>" ?" L==@AC>" AC" jFC=" #\##" TJB;=" GEAL?ES" GFEGB;=" T?;" @B" GE=G?E=" @J=" $CD=G=CD=C@"

7A;@BEA?C"@B"M=>AC"JA;";=?ERJ"BK"@J="I?CW:;"?ERJAP=;Q"@J="I?CW"E=KF;=D"@B"?<<BT"@J="$CD=G=CD=C@"

7A;@BEA?C"?RR=;;"@B"@J="?ERJAP=;"BE"=P=C"L==@"TA@J"@J="?ERJAPA;@;"TJB"BP=E;=="@J=L3""$C;@=?DQ"@J="

(LMFD;G=E;BC"?;W=D"@J="$CD=G=CD=C@"7A;@BEA?C"@B"RBCDFR@"E=;=?ERJ"BF@;AD="BK"@JB;="?ERJAP=;"AC@B"

@J="?<<=>?@ABC;"?CD"<=?D;"GEBPAD=D"MS"05+Q";B"@J?@"@J="I?CW:;"E=;BFER=;"AC"G?SAC>"JAL"TBF<D"CB@"

!
452!40A,#@/'&,0!#$8/#%&08!'7$!./01`*!#$L&$S!,A!/!%,#@/0'!/FF,)0'*!%/'/J/*$!F,0'/&0&08!&0A,#@/'&,0!
#$3/'$%!',!F3/&@*!JB!K/O&!7$&#*!&*!F,0'/&0$%!&0!P/#'!Y>!!
453!E/#F7!;5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!
454!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;5!/'!9>!
455!Id>!
456!6)0$!M95!;<;;!H08/8$@$0'!D$''$#!J$'S$$0!7&*',#&/0!/0%!6$00$#!_!.3,F1!/'!($F>!4k!:/=g!Q)8)*'!?5!;<;;!
E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!!!
457!c$F$@J$#!MR5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$g!E/#F7!;5!;<;;!
E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>  !
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!

>B" @B" T?;@=" TJA<=" T?A@AC>"KBE" @J=" I?CW" @B" KF<KA<<" A@;" E=G=?@=D" ?;;FE?CR=;" @J?@" A@" TBF<D" E=;@BE="

?ERJAP?<"?RR=;;Q"?;"D=@?A<=D"?MBP="AC"Y?E@"$3458"""

&J="$CD=G=CD=C@"7A;@BEA?C:;"GE=<ALAC?ES"E=;=?ERJQ"=P=C"TA@JBF@"@J="M=C=KA@"BK"?RR=;;"@B"@J="

I?CW:;" E=RBED;Q" AD=C@AKA=D" ;=P=E?<" ?DDA@ABC?<" <=?D;" AD=C@AKSAC>" GB@=C@A?<" RBCC=R@ABC;" M=@T==C"

+E=DA@" 0FA;;=" ?CD" GEBLAC=C@" %?_A;3" " &J=;=" <=?D;" GEBPAD=" KFE@J=E" =PAD=CR=" @B" ;FGGBE@" 05+:;"

?<<=>?@ABC;"@J?@"@J="I?CW"L?S"J?P="J?D"GE=PABF;<S"FCRBCKAEL=D"@A=;"@B"@J="00"?CD"RBEGBE?@="=C@A@A=;"

@J?@";FGGBE@=D"@J="%?_A"T?E"=KKBE@"?CD"J=<D"?RRBFC@;"KBE"ACDAPADF?<;"ACPB<P=D"AC"@J="'?@<AC=;3""&J="

%?_Af?KKA<A?@=D"ACDAPADF?<;"?CD"=C@A@A=;"AD=C@AKA=D"MS"@J="$CD=G=CD=C@"7A;@BEA?C"GEBPAD=D";A>CAKAR?C@"

;FGGBE@"@B"@J="%?_A"E=>AL="MSQ"KBE"=O?LG<=Q"K?RA<A@?@AC>"@J="@E?D="BK"<BB@=D"?;;=@;Q"BP=E;==AC>"@J="

%?_A;:"LBC=S"<?FCD=EAC>"?CD"KBE>=ES"BG=E?@ABC;Q"?CD"JADAC>"?CD"@E?C;K=EEAC>"%?_A"?;;=@;"@B"Z?@AC"

,L=EAR?"DFEAC>"@J="T?E3""&J="$CD=G=CD=C@"7A;@BEA?C"E=GBE@=D"@J="KB<<BTAC>"<=?D;Q"?CD"GFE;F?C@"@B"

;=R@ABC"$bKe"BK"JA;"-C>?>=L=C@"Z=@@=EQ"@J="$CD=G=CD=C@"(LMFD;G=E;BC"E=RBLL=CD;"@J?@"@J="I?CW"

KB<<BT"FG"BC"=?RJ"BK"@J=L3""""

• ,;" @B" KFE@J=E" =PAD=CR=" @B" ?DDE=;;" 05+:;" RBCR=EC;" @J?@" +E=DA@" 0FA;;="
;FGGBE@=D"RBEGBE?@="=C@A@A=;"@J?@"K?RA<A@?@=D"@J="%?_A"T?E"=KKBE@Q"?RRBEDAC>"
@B"@J="$CD=G=CD=C@"7A;@BEA?CQ"DBRFL=C@;"@J?@"J="E=@EA=P=D"KEBL"@J="?ERJAP="
BK"?"8=EL?C";@?@="?>=CRS";F>>=;@"@J?@"AC"!94#Q"0^,"T?;"F;=D"MS"?"8=EL?C"
=C@A@SQ"'BJ;@BKKf7?CD=<;>=;=<<;RJ?K@"LM7Q"I=E<AC"bc'(8-0de"@B"K?RA<A@?@="
@J="GFERJ?;="BK"DA?LBCD;"KBE"%?_A"8=EL?CS3""'(8-0"T?;"=;@?M<A;J=D"BC"
)=R=LM=E" !]Q" !94\" MS" @J=" 8=EL?C" ?ELS" @B" ?RkFAE=" ?CD" L?C?>=" ;=A_=D"
GEBG=E@S"AC"BRRFGA=D"@=EEA@BEA=;3""&J="RBLG?CS"J=<D"?"D=RA;AP="EB<="AC"@J="
;GB<A?@ABC"?CD"<BB@AC>"BK"@J="BRRFGA=D"@=EEA@BEA=;3""$@"T?;"?<;B"E=;GBC;AM<="
KBE"@J="ALGBE@"BK"ACDF;@EA?<"DA?LBCD;3459"",RRBEDAC>"@B"?C",L=EAR?C"E=GBE@"
M?;=D"BC"8=EL?C";BFER=;"KBFCD"?@"@J="=CD"BK"@J="T?EQ"AC"!94#Q" '(8-0"
BG=C=D"?"RE=DA@"?RRBFC@"AC"0TA;;"KE?CR;"=kFAP?<=C@"@B"#\\Q\\\"'=ARJ;L?EW"
?@"0^,Q"[FEARJQ"KBE"?")E3"6EA=DEARJ"I=F@C=EQ"?"8=EL?C"<?TS=E"TJB"T?;"@B"

!
458!\7&*!S,#1!S/*!F,0%)F'$%!S7&3$!'7$!40%$-$0%$0'!I@J)%*-$#*,0!S/&'$%!A,#!'7$!./01!',!-#,L&%$!'7$!
40%$-$0%$0'![&*',#&/0!S&'7!/FF$**!',!'7$!./01`*!/#F7&L$*5!S7&F7!&'!-#,@&*$%!J)'!0$L$#!-#,L&%$%>!!H@/&3!
A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!6)0$!C<5!;<;;>!
459!X/3A!./01$05!Edelmetallmangel und Großraubwirtschaft. Die Entwicklung des deutschen 
Edelmetallsektors im „Dritten Reich“ 1933-1945!:;<<V=5!/'!WRV^WMg!KQXQ5!2/*7&08',05!Z>(>!IAA&F$!,A!
E&3&'/#B!+,L$#0@$0'!A,#!+$#@/0B5!:IE+Z(=5!X+!;W<5!X,33!<<GW5!Report B-15 Supplement5!6)0$!M95!
MVGW5!/'!qG>!
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!HV"
!

F;="@J="RE=DA@"AC"@J="RBC@ACF=D"GFERJ?;=;"BK"ACDF;@EA?<"DA?LBCD;"AC"IE?_A<"
KBE"@J="M=C=KA@"BK"@J="%?_A"E=>AL=3460""'(8-0:;"!944"RBEGBE?@="?FDA@"E=GBE@;"
D=LBC;@E?@="@J?@"@J="RE=DA@"T?;"<?@=E"E?A;=D"@B"HQ\\\Q\\\" '=ARJ;L?EW3""$C"
@B@?<Q" '(8-0" @E?C;K=EE=D" ?GGEBOAL?@=<S" HQ#\\Q\\\" '=ARJ;L?EW" AC@B" )E3"
I=F@C=E:;"?RRBFC@"KBE"@J="GFERJ?;="BK"DA?LBCD;3461""(K"@JA;"?LBFC@Q"BC="
LA<<ABC"'=ARJ;L?EW"RBF<D"CB@"M="E=RBP=E=D"MS"'(8-03462""&J="$CD=G=CD=C@"
7A;@BEA?C"?<;B"AD=C@AKA=D"?C",L=EAR?C"AC@=<<A>=CR="E=GBE@"@J?@";@?@=D"@J?@"?@"
@J="=CD"BK"@J="T?EQ")E3"I=F@C=E"T?;"ACP=;@A>?@=D"MS"@J=",L=EAR?C"=LM?;;S"
AC"'AB"D="j?C=AEBQ"FCD=E";F;GARABC"BK"RBCR=?<AC>"@J="@E?C;K=E"BK"%?_A"?;;=@;"
@B"Z?@AC",L=EAR?3463""""

• ,;"@B"05+:;"?<<=>?@ABC;"@J?@"@J="I?CW"J?D"GE=PABF;<S"FCDA;R<B;=D"@A=;"@B"
@J="00"?CD";FGGBE@=D"@J="'?@<AC=;Q"@J="$CD=G=CD=C@"7A;@BEA?C"RA@=D"?"E=GBE@"
KEBL" @J=" ZA=RJ@=C;@=AC" +BLLA;;ABC"TJARJ"ACDAR?@=;" @J?@" 00" (KKAR=E"
6EA=DEARJ"0RJT=CD"L?AC@?AC=D"?C"?RRBFC@"TA@J"I?CW"Z=F"?K@=E"@J="T?E3 464""
0RJT=CD"T?;"@J="BG=E?@ABC?<"J=?D"BK"?"RBFC@=EK=A@AC>"BG=E?@ABC"RBD=C?L=D"
c(G=E?@ABC"I=ECJ?EDQd"TJARJ"T?;"GE=G?E=D"?CD"<=D"MS"00f0@FELM?CCKvJE=E"
I=ECJ?ED"^Ev>=E"?CDQ"BC"@J="BED=E"BK"00"<=?D=E;"7=ACEARJ"7ALL<=E"?CD"
-EC;@"^?<@=CMEFCC=EQ"T?;"D=;A>C=D"@B"GEBPBW="RJ?B;"?CD"D=;@?MA<A_="@J="
IEA@A;J" RFEE=CRS" ?CD" =RBCBLS" MS" K<BBDAC>" @J=" L?EW=@" TA@J" RBFC@=EK=A@"
IEA@A;J"GBFCD"CB@=;"b@J?@"G<?C"T?;"C=P=E"E=?<A_=DQ"JBT=P=Ee3465"",K@=E"@J="
RB<<?G;=" BK" @J=" &JAED" '=ARJQ" (G=E?@ABC" I=ECJ?ED:;" ;?K=JBF;=;" M=R?L=" ?"
REA@AR?<"RBLGBC=C@"BK"@J="%?_A"'?@<AC=;"=;R?G="EBF@="@JEBF>J"$@?<S3466""$C"BE"
?EBFCD" !94XQ" 0RJT=CD" K<=D" @B" 0BF@J" ,L=EAR?" @JEBF>J" @J=" '?@<AC=;" ?CD"
F<@AL?@=<S"L?D="A@"@B"ZAL?Q"Y=EF3467""0RJT=CD"T?;"ACR<FD=D"BC"@J="I?CW:;"
<A;@"BK"'?@<AC=;"G?E@ARAG?C@;"@J?@"A@"ACA@A?<<S";?AD"A@"TBF<D"E=PA=T"TJA<="+=EF@@A"

!
460!KQXQ5!2/*7&08',05!Z>(>!IAA&F$!,A!E&3&'/#B!+,L$#0@$0'!A,#!+$#@/0B5!:IE+Z(=5!X+!;W<5!X,33!
<<GW5!Report B-15 Supplement5!6)0$!M95!MVGW5!q!Gg!KQXQ5!I((!X$F,#%*!X+!;;W5!.,T!R;5!d,3%$#!M;C5!
Z>(>!H@J/**B!X&,!%$!6/0$&#,5!Possible Safehaven Activities of Friedrich Wilhelm Beutner, June 24, 1946, 
enc. 1, Memorandum from the Office of the Legal Attaché, Rio de Janeiro, dated May 29, 1944, re: F.W. 
Beutner5!/'!;>!!
461!.)0%$*/#F7&L!.$#3&05!X!?!4k5!L,3>!C5!. $#&F7'!%$#!c$)'*F7$0!X$L&*&,0*!̂)0%!\#$)7/0%̂
Q1'&$08$*$33*F7/A'!.$#3&0!nJ$#!%&$!J$&!%$#!X$&F7**'$33$!An#!'$F70&*F7$!H#O$)80&**$5!QJ'$&3)08!c&/@/0'$05!
L,#8$0,@@$0$!(,0%$#-#nA)08!:MVGG=5!/'!R<5!qMCV/>!
462!.)0%$*/#F7&L!.$#3&05!X!?!4k5!L,3>!C5!.$#&F7'!%$#!c$)'*F7$0!X$L&*&,0*!̂)0%!\#$)7/0%̂
Q1'&$08$*$33*F7/A'!.$#3&0!nJ$#!%&$!J$&!%$#!X$&F7**'$33$!An#!'$F70&*F7$!H#O$)80&**$5!QJ'$&3)08!c&/@/0'$05!
L,#8$0,@@$0$!(,0%$#-#nA)08!:MVGG=5!/'5!RM5!qMCVJ>!
463!KQXQ5!I((!X$F,#%*!X+!;;W5!.,T!R;5!d,3%$#!M;C5!Z>(>!H@J/**B!X&,!%$!6/0$&#,5!Possible Safehaven 
Activities of Friedrich Wilhelm Beutner5!6)0$!;G5!MVGW>!
464!See!D&$F7'$0*'$&0!",@@&**&,05!Y,3>!C]M5!Liechtensteinische Finanzbeziehungen zur Zeit des 
Nationalsozialismus!:;<<R=5!/'!GCG>!
465!('$&0/F7$#5!Nazis auf der Flucht. Wie Kriegsverbrecher über Italien nach Übersee entkamen!:;<<?=5!/'!
M?<̂?M>!
466!Id. /'!M?C>!
467 Id>!/'!;;;> !
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T?;";@A<<"8=C=E?<"+BFC;=<Q"MF@"TJARJ"A@";FM;=kF=C@<S"E=KF;=D"@B"DB3468"

• ,;"@B"05+:;"?<<=>?@ABC;"@J?@"@J="I?CW"?AD=D"AC"%?_A"E=<?@=D"@E?C;?R@ABC;Q"
?RRBEDAC>" @B" @J=" $CD=G=CD=C@" 7A;@BEA?CQ" DBRFL=C@;" E=@EA=P=D" KEBL" @J="
?ERJAP=;"BK"@J="I?CW"BK"ZA=RJ@=C;@=AC";JBT"@J?@",<BA;"1A=D<Q"?"8=EL?Cf
)F@RJ" M?CW=E" ?CD" ?E@" D=?<=E" TJB" ;FGG<A=D" 7=EL?CC" 8wEAC>" TA@J" ;@B<=C"
TBEW;"BK"?E@Q469"L?S"J?P="J?D"?C"?RRBFC@"TA@J"0^,3""$C"0=G@=LM=E"!949Q"
1A=D<"G?AD"#QX\\"0TA;;"KE?CR;"PA?"?C"?RRBFC@"?@"0^,"@B"@J="8=EL?C"M?CW=E"
,DB<K" '?@a=C3470"'?@a=C"aBAC=D"@J="%?_A"Y?E@S"AC" !94\"?CD" ;=EP=D"AC"@J="
6BE=A>C" $C@=<<A>=CR=p)=K=C;=" (KKAR=" BK" @J=" 0FGE=L=" +BLL?CD" BK" @J="
5=JEL?RJ@"b(M=EWBLL?CDB"D=E"5=JEL?RJ@Q"(^5e3471""

,;" ;@?@=D" ?MBP=Q" @J=" $CD=G=CD=C@" 7A;@BEA?C:;"KACDAC>;"E=;F<@=D" BC<S" KEBL";=?ERJ=;" AC"

GFM<AR<S"?P?A<?M<="DBRFL=C@;Q"?;"@J="I?CW"E=KF;=D"@B"GEBPAD="JAL"?RR=;;"@B"A@;"?ERJAP=;3""&B"@J="

$CD=G=CD=C@"(LMFD;G=E;BC:;"WCBT<=D>=Q"C=A@J=E"I=F@C=EQ"0RJT=CDQ"CBE"1A=D<:;"RBCC=R@ABC;"@B"

+E=DA@"0FA;;=:;"GE=D=R=;;BE"M?CW;"J?P="M==C"?DDE=;;=D"MS"@J="I?CW:;"JA;@BEAR?<"ACP=;@A>?@ABC"BE"

@J="B@J=E"GEABE"ACP=;@A>?@AP="=KKBE@;"AD=C@AKA=D"MS"@J="I?CW3""

  

!
468!c$F$@J$#!MG5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,05!'7$!Q%L&*,#5!/0%!"#$%&'!()&**$g!"(!
(2"v<<9CV<G!N!<<9CV<WvD&*'!,A!40%&L&%)/3*!Z*&08!X/'!D&0$*!/'!C>!
469!See!.$#8&$#!",@@&**&,05!Y,3>!M5!Fluchtgut – Raubgut. Der Transfer von Kulturgütern in und über die 
Schweiz 1933–1945 und die Frage der Restitution :;<<M=5!/'!;RC5!C?9>!
470!D&$F7'$0*'$&0!",@@&**&,05!Y,3>!C]M5!Liechtensteinische Finanzbeziehungen zur Zeit des 
Nationalsozialismus!:;<<R=5!/'!W<9!0>MCW>!
471![/0*-$'$#!D)**B5!aX/'h$05!Q%,3Ab5![&*',#&*F7$*!D$T&1,0!%$*!dn#*'$0')@*!D&$F7'$0*'$&0!,03&0$!
:$[DdD=5!c$F>!CM5!;<MM5!7''-*U]]7&*',#&*F7$*3̂$T&1,0>3&]X/'h$05vQ%,3A>!!

BAROFSKY000136



!"#$%&'#(%)* +
$,-./0.1+2 34+5657+

!HN"
!

IV. CREDIT SUISSE’S CLIENT DOCUMENTS AND RECORDKEEPING SYSTEMS  

&B"D=@=ELAC="TJ=@J=E"+E=DA@"0FA;;="BG=C=D"BE"L?AC@?AC=D"%?_Af<ACW=D"?RRBFC@;Q"@J="I?CW"

C==D=D"@B"AD=C@AKS"?CD"E=PA=T"DBRFL=C@;"D?@AC>"M?RW"@B"C=?E<S"BC="JFCDE=D"S=?E;"?>B3""&JA;";BE@"

BK"JA;@BEAR"E=PA=T"GE=;=C@=D"RJ?<<=C>=;i ACR<FDAC>"@J?@"@J="WACD;"BK"E=RBED;"@J="I?CW"W=G@"AC"@J="

!9H\;"?CD"!94\;"DAKK=E"KEBL"@JB;="L?AC@?AC=D"?@"?"LBD=EC"M?CW3""I=SBCD"@J?@Q"L?CS"E=RBED;"?E="

;ALG<S" CB" <BC>=E" ?P?A<?M<=" M=R?F;=" @J=S" T=E=" D=;@EBS=D" BP=E" @AL=3" " 7=<GKF<<SQ" +E=DA@" 0FA;;="

FCD=E@BBW"=KKBE@;"AC"@J="!99\;"@B"RB<<=R@Q"AL?>=Q"?CD"?ERJAP=";BL="BK"A@;"B<D=E"KA<=;Q"?CD"@JB;="

=KKBE@;"E=;F<@=D"AC"@J="RE=?@ABC"BK"DBRFL=C@"D?@?M?;=;"@J?@"RBF<D"M="F;=D"@B" ;=?ERJ"KBE"R=E@?AC"

E=RBED;"BK"B<D=E"?RRBFC@;3"""

&JE==" ;FEPAPAC>" ;BFER=;" BK" DBRFL=C@;" T=E=" LB;@" E=<=P?C@" @B" @J=" RFEE=C@" ACP=;@A>?@ABC3""

6AE;@Q"AC"RBCC=R@ABC"TA@J"@J="JA;@BEAR?<"ACP=;@A>?@ABC;"E=K=E=CR=D"?MBP="AC"Y?E@"$$Q"M=>ACCAC>"AC"

!99XQ"+E=DA@"0FA;;="=C>?>=D"AC"?"TAD=fE?C>AC>"?CD";S;@=L?@AR"=KKBE@"@B"RB<<=R@"?CD"?ERJAP="@J="

;FEPAPAC>"DBRFL=C@;"KBE"R=E@?AC"B<D=E"?RRBFC@;"?CD"@B"RE=?@=";=?ERJ?M<="D?@?M?;=;"@J?@"RBF<D"M="

F;=D"@B"AD=C@AKS"?CD"E=PA=T"@J="DBRFL=C@;"@J?@"A@"RB<<=R@=D3""0=RBCDQ"?<BC>;AD="@J?@"=KKBE@Q"@J="CBTf

D=KFCR@"?RRBFC@AC>"?CD"RBC;F<@AC>"KAEL",E@JFE",CD=E;=C"=C>?>=D"AC"?"EA>BEBF;"=KKBE@i ?;"G?E@"BK"

@J="C?@ABCTAD="=KKBE@"MS"0TA;;"M?CW;"AC"@J="!99\;"@B"AD=C@AKS"DBEL?C@"?RRBFC@;"BK"%?_A"PAR@AL;i

@B"R?@?<B>"R=E@?AC";FEPAPAC>"DBRFL=C@;"KEBL"?RRBFC@;"BG=C"?@"@J="I?CW"M=@T==C"!9HH"?CD"!94V3""

&JAEDQ"AC"@J="GEBR=;;"BK"+E=DA@"0FA;;=:;"BTC"<?@=f!99\;"AC@=EC?<"E=PA=T"@B"AD=C@AKS"@J=" I?CW:;"

AC@=E?R@ABC;"TA@J"%?_A"8=EL?CS"?CD"A@;"PAR@AL;Q"@J="I?CW:;"JA;@BEA?C"?<;B">?@J=E=D"?CD"E=PA=T=D"

R=E@?AC"AC@=EC?<"+E=DA@"0FA;;="DBRFL=C@;"?;"T=<<"?;"R=E@?AC"GFM<AR"E=RBED;3""&J="JA;@BEA?C:;"=KKBE@;"

<=K@"?C"?DDA@ABC?<"RB<<=R@ABC"BK"DBRFL=C@;"AC"TJARJ"@J="I?CW"A;"CBT"?M<="@B";=?ERJ"KBE"?RRBFC@;"

?CD"?RRBFC@fE=<?@=D"ACKBEL?@ABC3"

&JB;="DBRFL=C@"RB<<=R@ABC"=KKBE@;"J?D"L?@=EA?<"<ALA@?@ABC;"KBE"?C"ACP=;@A>?@ABC";==WAC>"@B"

AD=C@AKS" +E=DA@" 0FA;;=:;" JA;@BEAR?<" @A=;" @B" %?_A;3" " 6AE;@Q" BP=E" @AL=" +E=DA@" 0FA;;=" EBF@AC=<S" ?CD"
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G=EABDAR?<<S" D=;@EBS=D" DBRFL=C@;" AC" @J=" BEDAC?ES" RBFE;=" BK" MF;AC=;;i G?E@ARF<?E<S" @JB;=" @J?@"

E=<?@=D"@B"B<D=E"?CD"R<B;=D"?RRBFC@;i GFE;F?C@"@B"0TA;;"<?T"@J?@"G=ELA@;"KA<=;"@B"M="D=;@EBS=D"?K@=E"

!\"S=?E;3""$C"?DDA@ABCQ"+E=DA@"0FA;;="=C>?>=D"AC"?";A>CAKAR?C@"DBRFL=C@"D=;@EFR@ABC"=KKBE@"AC"#\!X"

?CD" #\!NQ" TJARJ" ACR<FD=D" D=;@EBSAC>" B<D=E" DBRFL=C@;" KBE" R<B;=D" ?RRBFC@;3" " 0=RBCDQ" A@" A;" CB@"

GB;;AM<=" @B" ?;R=E@?AC" TA@J" ?CS" D=>E==" BK" R=E@?AC@S" TJ=@J=E" @J=" RB<<=R@ABC" =KKBE@;" BK" @J=" !99\;"

AL?>=D"?CD"ACD=O=D"?<<"E=<=P?C@"DBRFL=C@;"?P?A<?M<="?@"@J?@"@AL=3""$K"@J=S"DAD"CB@Q"@J="K?@="BK"@JB;="

FCAL?>=D"?CD"FCACD=O=D"DBRFL=C@;"A;"FCR=E@?ACi =A@J=E"@J=S"T=E="D=;@EBS=D"AC"#\!X"?CD"#\!NQ"

BE"@J=S";@A<<"E=;AD=";BL=TJ=E="AC"@J="I?CW:;";FEPAPAC>"GJS;AR?<"?ERJAP=;Q"M=SBCD"@J="E=?RJ"BK"?"

;ALG<="RBLGF@=E";=?ERJ3"""

,;"@J="$CD=G=CD=C@"(LMFD;G=E;BC"DA;RF;;=D"?CD" ;=CABE"M?CW"=O=RF@AP=;"?>E==D"?@"@J="

BC;=@"BK"@JA;"=C>?>=L=C@Q"@J=;=">?G;"AC"@J="DBRFL=C@?ES"E=RBED"L?D="A@"ALGBE@?C@"KBE"+E=DA@"0FA;;="

@B"FCD=E@?W="RBLGE=J=C;AP="=KKBE@;"@B"?;;=;;"TJ?@"DBRFL=C@;"E=L?AC=D"?@"@J="I?CW"@J?@"LA>J@"

ACR<FD="E=<=P?C@"ACKBEL?@ABC"?MBF@"B<D=E"?RRBFC@;Q"ACR<FDAC>"=KKBE@;"@B";=?ERJ"@J="I?CW:;"GJS;AR?<"

?ERJAP=;"KBE"DBRFL=C@;"M=SBCD"@JB;="AD=C@AKA=D"MS"RBLGF@=E";=?ERJ=;3""&JA;"RBLLA@L=C@"M=R?L="

=P=C"LBE="ALGBE@?C@"?K@=E"@J="(LMFD;G=E;BC"?CD",DPA;BE"=C>?>=D"TA@J"05+"?CD"<=?EC=D"@J?@"

BC="BK"05+:;"@BG"RBCR=EC;"T?;"@J="D=G@J"BK"@J="I?CW:;"RBLLA@L=C@"@B";=?ERJ"FCACD=O=D"GJS;AR?<"

?ERJAP=;3"""

5BEWAC>"TA@J"@J="I?CW"?CD",<AOY?E@C=E;Q472"@J="$CD=G=CD=C@"(LMFD;G=E;BC"L?D=";=P=E?<"

E=RBLL=CD?@ABC;" ?MBF@" JBT" @B" ?;;=;;" GB@=C@A?<" ?P?A<?M<=" ;BFER=;" BK"ACKBEL?@ABC" @J?@" LA>J@"

;FGG<=L=C@"@J="ACKBEL?@ABC"RB<<=R@=D"AC"@J="<?@="!99\;Q"ACR<FDAC>"EBMF;@";?LG<AC>"BK"FCDA>A@A_=D"

!
472!"#$%&'!()&**$`*!F,)0*$3!#$'/&0$%!'7$!83,J/3!F,0*)3'&08!A&#@!Q3&TP/#'0$#*!&0!c$F$@J$#!;<;<>!!Q*!
%&*F)**$%!/J,L$! &0!P/#'!Y5!Q3&TP/#'0$#*!S/*!&0&'&/33B!%&#$F'$%!',!F,0%)F'!/!A,#$0*&F!#$L&$S!)0%$#!'7$!
./01`*!F,)0*$3`*!*)-$#L&*&,0!',!/**$**!S7$'7$#!/0B!&0%&L&%)/3*!,0!'7$!3&*'!,A!ZQ+!@$@J$#*!%$*F#&J$%!&0!
'7$!(2"!P#$**!X$3$/*$!7/%!J$$0!"#$%&'!()&**$!F3&$0'*!J/*$%!,0!/!#$L&$S!,A!F$#'/&0!7&*',#&F/3!#$F,#%*!*'&33!
&0!'7$!./01`*!-,**$**&,0!/0%!F$#'/&0!-)J3&F3B!/L/&3/J3$!%,F)@$0'*>!!
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?ERJAP?<"E=RBED;"@B"D=@=ELAC="TJ=@J=E"@J=S"T=E="<AW=<S"@B"RBC@?AC"E=<=P?C@"ACKBEL?@ABC3""&J=;="

E=RBLL=CD?@ABC;" <=P=E?>=D" @J=" ;FM;@?C@A?<"K?LA<A?EA@S" BK" @J=" (LMFD;G=E;BC:;" @=?L" TA@J" @J="

E=RBEDW==GAC>";S;@=L;"BK"+E=DA@"0FA;;=Q"M?;=D"BC"GEABE"TBEW"@J?@"@J="@=?L"RBCDFR@=D"AC"RBCC=R@ABC"

TA@J"@J="LBCA@BE;JAG"=;@?M<A;J=D"MS"@J="I?CW:;";=@@<=L=C@"TA@J")60Q"?CD"T=E=";FGGBE@=D"MS"@J="

=OG=E@A;="BK"6',Q"@J="KBE=C;AR"KAEL"E=@?AC=D"MS"@J="(LMFD;G=E;BCQ"TJARJ"MEBF>J@"RBC;AD=E?M<="

WCBT<=D>="?CD";WA<<;"@B"M=?EQ"ACR<FDAC>"G=E;BC?<"=OG=EA=CR="BK"6',"@=?L"L=LM=E;"AC"@J="0TA;;"

M?CW"DBRFL=C@"RB<<=R@ABC"=KKBE@;"BK"@J="!99\;3"

0BL="BK"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"E=RBLL=CD?@ABC;"T=E="?RR=G@=DQ"?@"<=?;@"KBE"?"

G=EABD"BK"@AL=Q"?CD"B@J=E;"T=E="CB@3""IF@"@JB;="=KKBE@;Q"?<BC>"TA@J"@J="(LMFD;G=E;BC:;"?MA<A@S"@B"

?RR=;;"@J="?ERJAP=;Q"=CD=D"AC"<?@="jFC="#\##"?;"D=;REAM=D"?MBP="AC"Y?E@"$3"""

&JA;"Y?E@"GEBPAD=;"?C"BP=EPA=T"BK"@J="I?CW:;"E=<=P?C@"E=RBEDW==GAC>";S;@=L;"KBE"B<D=E"

?RRBFC@;Q"JBT"@JB;="E=RBED;"?E="GE=;=C@<S"BE>?CA_=DQ"?CD"TJ?@"R?@=>BEA=;"BK"DBRFL=C@;";@A<<"=OA;@3""

$@"M=>AC;"TA@J"?"D=;REAG@ABC"BK"@J="@SG=;"BK"ACKBEL?@ABC"@J="I?CW"JA;@BEAR?<<S"RB<<=R@=D"?MBF@"A@;"

R<A=C@;"?CD"@J="I?CW:;"E=>F<?E"E=RBEDW==GAC>"E=kFAE=L=C@;"KBE"@JB;="DBRFL=C@;"FCD=E"0TA;;"<?T3""

%=O@Q" A@" DA;RF;;=;" =KKBE@;" AC" @J=" !99\;" @B" R=C@E?<A_=" ?CD" DA>A@A_=" A@;" B<D=E" E=RBED;3" " 6AC?<<SQ" A@"

D=;REAM=;"@J="I?CW:;"D=;@EFR@ABC"BK"B<D=E"R<A=C@"KA<=;"AC"#\!X"?CD"#\!N3"""

A. The Bank’s Recordkeeping Systems and Collection of Client Data 

&J="?LBFC@"?CD"@SG=;"BK"ACKBEL?@ABC"@J?@"+E=DA@"0FA;;="L?AC@?AC;"?MBF@"A@;"R<A=C@;"J?;"

;A>CAKAR?C@<S"=OG?CD=D";ACR="@J=" !9H\;3" "&J="GEACRAG?<" ;FEPAPAC>"DBRFL=C@"KBE"?"+E=DA@"0FA;;="

R<A=C@:;"?RRBFC@"KEBL"@J="!9H\;"@B"@J="!9X\;"A;"?C"c?RRBFC@"E=>A;@ES"R?ED3d""8=C=E?<<S";G=?WAC>Q"

?RRBFC@"E=>A;@ES"R?ED;"KEBL"@J="!9H\;"?CD"!94\;"T=E="GE=DBLAC?C@<S"J?CDTEA@@=C"DBRFL=C@;"@J?@"

;=@" KBE@J" @J=" R<A=C@:;" C?L=" ?CD" RA@S" BK" E=;AD=CR=Q" @J=" @SG=" BK" ?RRBFC@" BE" ?RRBFC@;" @J=" R<A=C@"

L?AC@?AC=Di ;FRJ"?;"?" ;?PAC>;"?RRBFC@"BE"?" ;?K=@S"D=GB;A@"MBOi ?CD"@J="D?@="@J="?RRBFC@"T?;"
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BG=C=D"?CD"R<B;=D3""&J="M?RW"BK"?C"?RRBFC@"E=>A;@ES"R?ED"BK@=C"ACR<FD=D"?"J?CDTEA@@=C"CB@?@ABC"

E=RBEDAC>"@J="D?@="BC"TJARJ"@J="?RRBFC@"T?;"R<B;=D3""

I=>ACCAC>" AC" @J=" !9V\;" ?CD" !9X\;Q" ?RRBFC@" E=>A;@ES" R?ED;" T=E=" @SG=DQ" E?@J=E" @J?C"

J?CDTEA@@=CQ"?CD"ACR<FD=D"?DDA@ABC?<"ACKBEL?@ABC";FRJ"?;"@J="R<A=C@:;"S=?E"BK"MAE@J"BE"KF<<"MAE@JD?@=Q"

;@E==@" ?DDE=;;Q" ?CD" C?@ABC?<A@S3" " $C" ;BL=" R?;=;Q" @J=" E=>A;@ES" R?ED;" KEBL" @JA;" G=EABD" ACR<FD=D"

J?CDTEA@@=C"CB@?@ABC;"E=>?EDAC>"@J="R<A=C@:;"BRRFG?@ABC"BE"MF;AC=;;3""7BT=P=EQ"@J="?RRBFC@"E=>A;@ES"

R?ED;"F;F?<<S"DAD"CB@"E=RBED"?CS"ACKBEL?@ABC"E=>?EDAC>"@E?C;?R@ABC;"BE"@E?C;K=E;"BK"KFCD;3""

-?RJ"+E=DA@"0FA;;="ME?CRJ"L?AC@?AC=D"?"<=D>=Ei R?<<=D"?"c) =GB;A@=CJ=K@=di @J?@";=@"KBE@J"

@J="?LBFC@"J=<D"AC"=?RJ"?RRBFC@"?;"BK"?"G?E@ARF<?E"D?@=3"",;"G?E@"BK"@JA;"ACP=;@A>?@ABCQ"@J="I?CW"T?;"

?M<="@B"AD=C@AKS"?"E=<?@AP=<S";L?<<"CFLM=E"BK"@J=;="<=D>=E;"@JEBF>J"A@;"=<=R@EBCAR";=?ERJ=;3""$C"@JB;="

R?;=;Q"@J="<=D>=E"L?S"J?P="ACR<FD=D";BL="?DDA@ABC?<"ACKBEL?@ABC"?MBF@"?RRBFC@"M?<?CR=;"KBE"@J="

ME?CRJ:;"R<A=C@;Q"MF@"T?;"BK"<ALA@=D"F;="@B"@J="ACP=;@A>?@ABC"M=R?F;="BK"JBT"@J?@"ACKBEL?@ABC"T?;"

E=RBED=D3""6BE"=O?LG<=Q"L?CS"BK"@J="ME?CRJ"<=D>=E;"DFEAC>"@J="!9H\;"?CD"!94\;"@J?@"@J="I?CW"

AD=C@AKA=D"BK@=C"<A;@"BC<S"?"R<A=C@:;"KAE;@"ACA@A?<"?CD"<?;@"C?L=Q";FRJ"@J?@Q"AK"@J="R<A=C@:;"KAE;@"C?L="

M=>?C"TA@J"@J="<=@@=E"c7Qd"@J?@"KAE;@"ACA@A?<"RBF<D"E=K=E"@B"BC="BK"?"P?EA=@S"BK"KAE;@"C?L=;"@J?@"T=E="

RBLLBC<S"F;=D"AC"8=EL?Cf;G=?WAC>"RBFC@EA=;"?@"@J?@"@AL="be.g.Q"7?C;Q"7=ACEARJQ"7=<>?Q"7=ADAe3473""

,;" ?" E=;F<@Q" KACDAC>" ?C" =C@ES" KBE" ?" JSGB@J=@AR?<" c73" 1F=<<=Ed" AC" ?" <=D>=E" bTA@J" 7?C;" 1F=<<=E"

E=GE=;=C@AC>"@J="8=EL?C"=kFAP?<=C@"BK"?C",L=EAR?C"cjBJC"0LA@Jde"LA>J@"CB@"AD=C@AKS"@B"TJARJ"

G?E@ARF<?E"73"1F=<<=E"@J="RBEE=;GBCDAC>"ACKBEL?@ABC"AC"@J="<=D>=E"?GG<A=D3"",<@JBF>J"+E=DA@"0FA;;="

L?AC@?AC=D"?DDA@ABC?<"ACKBEL?@ABC"?MBF@"A@;"R<A=C@;:"?RRBFC@;"DFEAC>"@J=;="G=EABD;Q";FRJ"?;"D=@?A<=D"

@E?C;?R@ABC?<"E=RBED;Q";FRJ"E=RBED;"J?D"?<E=?DS"M==C"?<LB;@"FCAKBEL<S"D=;@EBS=D"MS"@J="I?CWU"GEABE"

!
473!o0)%!.&$3$A$3%5!Früher waren die beliebtesten Vornamen viel häufiger!i In the Past, the Most Popular 
First Names Were Much More Commonj5!.HD4H.\H ŶIXKQEH>cH5!7''-*U]]SSS>J$3&$J'$^
L,#0/@$0>%$]CRVVGÂ#)$7$#>7'@!:3/*'!L&*&'$%!($->!C<5!;<;;=!:/0/3BO&08!'7$!F,@@,0/3&'B!,A!A&#*'!0/@$*!
A#,@!MVM9!',!;<M9=>!
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@B"@J="RB<<=R@ABC"=KKBE@;"BK"@J="!99\;3474""

6BE"R=E@?AC"WACD;"BK"?RRBFC@;Q"+E=DA@"0FA;;="L?AC@?AC=D"?DDA@ABC?<"ACKBEL?@ABC3""&J="I?CW"

E=@?AC=D" ?" DAKK=E=C@" @SG=" BK" ?RRBFC@" DBRFL=C@" @J?@" E=RBED=D" ?" R<A=C@:;" GFERJ?;=;" ?CD" ;?<=;" BK"

;=RFEA@A=;"bi.e.Q";@BRW;"?CD"MBCD;e3""&J=;="@E?C;?R@ABC;"T=E="E=RBED=D"AC"?"cD=GB@"R?EDQd"?CD"@J="

@SG="BK"?RRBFC@"T?;"R?<<=D"?"cD=GB@"?RRBFC@3d"" ,"D=GB@"R?ED"ACR<FD=D"ACKBEL?@ABC"E=>?EDAC>"?"

R<A=C@:;"@E?C;?R@ABC;"TA@J"E=;G=R@"@B"?";AC><=";=RFEA@S3""6BE"=O?LG<=Q"TJ=E="?"R<A=C@"J=<D"RBLLBC"

;@BRW"AC"@TB"DAKK=E=C@"RBLG?CA=;Q"@J="I?CW"L?AC@?AC=D";=G?E?@="D=GB@"R?ED;"KBE"=?RJ";@BRW"@J?@"@J="

R<A=C@"BTC=D3""-?RJ"R?ED"E=RBED=D"@J="D?@="BK"@J="GFERJ?;=;"?CD";?<=;"BK"@J="RBEE=;GBCDAC>";=RFEA@SQ"

?CD"@J="?LBFC@"?CD"P?<F="BK"@J=";=RFEA@S"?;"BK"@J="@E?C;?R@ABC"D?@=3"""

B. Document Retention Obligations 

/?EABF;"0TA;;"<?T;Q"E=>F<?@ABC;Q"?CD">FAD=<AC=;"DAR@?@="TJARJ"E=RBED;"LF;@"M="W=G@"?CD"

JBT"<BC>"@J="I?CW"A;"E=kFAE=D"@B"W==G"@J=L"M=KBE="@J=S"R?C"M="D=;@EBS=D3""&J="0TA;;"+BD="BK"

(M<A>?@ABC;Q"TJARJ"J?;"M==C"AC"=KK=R@";ACR="!9!!Q">=C=E?<<S"E=kFAE=;"0TA;;"M?CW;"@B"E=@?AC"MF;AC=;;"

E=RBED;" KBE" !\" S=?E;3475" "+E=DA@" 0FA;;=" ;BL=@AL=;" E=kFAE=D" DBRFL=C@;" ?@" @J=AE" ME?CRJ=;" @B" M="

E=@?AC=D" <BC>=EQ" @JBF>J" @J=" DBRFL=C@" E=@=C@ABC" GB<ARA=;" T=E=" CB@" FCAKBEL" ?REB;;" DAKK=E=C@"

;FM;ADA?EA=;"BE"GE=D=R=;;BE;3476"",;"?"E=;F<@"BK"@J="EBF@AC="D=;@EFR@ABC"BK"DBRFL=C@;"BP=E"@J="S=?E;Q"

L?CS"GB@=C@A?<<S"E=<=P?C@"DBRFL=C@;"?E="CB"<BC>=E"AC"=OA;@=CR=3""5J=C"+E=DA@"0FA;;="?>E==D"@B"

=OG?CD"A@;"ACP=;@A>?@AP=";RBG="@B"ACR<FD="@J="05+"<=?D;Q"A@"?RWCBT<=D>=D"@J?@"@J="GEABE"DBRFL=C@"

D=;@EFR@ABC;"L=?C@"@J="I?CW";JBF<D"M="more"PA>A<?C@"?CD"more"RBLGE=J=C;AP="AC"A@;"E=PA=T"@J?C"

!
474!See Q0%$#*$0!X$-,#'!/'!;C9!:0,'&08!'7/'!3/#8$!L,3)@$*!,A!%,F)@$0'*!A#,@!MVCC!',!MVGR!S$#$!
%$*'#,B$%!,L$#!'&@$!/*!-#&,#!',!c$F$@J$#!MVVW5!(S&**!J/01*!S$#$!-$#@&''$%!',!%$*'#,B!%,F)@$0'*!/A'$#!
'$0!B$/#*=>!P/#'!Y>.!%&*F)**$*!#$F,#%*!'7/'!S$#$!#$L&$S$%!&0!'7$!&0L$*'&8/'&,0>!
475!Q#'&F3$!VR?A!(S&**!",%$!,A!IJ3&8/'&,0*!:A,#@$#3B!Q#'&F3$!VW;=>!
476!See, e.g.5!(Y.!.$#0!.#/0F7!c,F)@$0'!c$*'#)F'&,0!P#,',F,3!:MVM;NMV?<=g!(Y.!40*'#)F'&,0!:IF',J$#!
MVCR=g!(oQ!40*'#)F'&,0!:MVGM=g!(oQ!40*'#)F'&,0*!A,#!40'$#0/3!Q)%&'!:MVGG=g!(Y.!"&#F)3/#!:Q-#&3!MVGR=g!
(Y.!Q#F7&L$!"3$#1!:($-'>!MVW<=g!see also generally!Q0%$#*$0!X$-,#'!/'!;CVNGM>!
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TBF<D"CBEL?<<S"M="?GGEBGEA?@="AC"?"KBE=C;AR"ACP=;@A>?@ABC3477"

$C" )=R=LM=E" !99XQ" @J=" 0TA;;" G?E<A?L=C@" A;;F=D" ?" K=D=E?<" D=RE==" b@J=" c!99X" 6=D=E?<"

)=RE==de"@J?@"T?;"D=;A>C=D"@B";FGGBE@"@J="TBEW"BK"@J="I=E>A=E"+BLLA;;ABCQ478"TJARJ"?;"DA;RF;;=D"

?MBP="AC"Y?E@"$$Q"T?;"KBEL=D"@B"ACP=;@A>?@="0TA@_=E<?CD:;"T?E@AL="KAC?CRA?<"JA;@BESQ"ACR<FDAC>"A@;"

E=<?@ABC;JAG"?CD"@E?C;?R@ABC;"TA@J"%?_A"8=EL?CS3" "&J=" !99X"6=D=E?<" )=RE=="GEBJAMA@=D"0TA;;"

M?CW;"KEBL"D=;@EBSAC>Q"@E?C;K=EEAC>"?MEB?DQ"BE"L?WAC>"<=;;"?RR=;;AM<="?CS"DBRFL=C@;"@J?@"RBF<D"

M="F;=KF<"@B"@J="I=E>A=E"+BLLA;;ABC:;"ACP=;@A>?@ABC3479"""

&J="I?CW"ALG<=L=C@=D"@J="!99X"6=D=E?<")=RE=="MS"E=kFAEAC>"@J="GE=;=EP?@ABC"BK"=P=ES"

;FEPAPAC>" DBRFL=C@" DE?K@=D" M=KBE=" (R@BM=E" !99X3480" "&J=" !99X" 6=D=E?<" )=RE==" =OGAE=D" BC"

)=R=LM=E" H!Q" #\\!3481" ",<@JBF>J" @J=E=" T?;" GFM<AR" E=GBE@AC>" BK" *I0" PAB<?@AC>" @JA;" GEBPA;ABC"

@JEBF>J" @J=" D=;@EFR@ABC" BK" DBRFL=C@;" E=<=P?C@" @B" @J=" BC>BAC>" ACkFAEA=;Q482" @J="$CD=G=CD=C@"

(LMFD;G=E;BC"DAD"CB@"AD=C@AKS"GFM<AR"E=GBE@AC>"BK";ALA<?E"?<<=>?@ABC;"?>?AC;@"+E=DA@"0FA;;=3"""

!
477!See!K,L$@J$#!M95!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!c$F$@J$#!MG5!;<;M!
E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
478!\7$!MVVW!d$%$#/3!c$F#$$!S/*!'&'3$%!&0!+$#@/0U!.)0%$*J$*F73)**!L,@!MC>!c$O$@J$#!MVVW!J$'#$AA$0%!
%&$!7&*',#&*F7$!)0%!#$F7'3&F7$!Z0'$#*)F7)08!%$*!(F7&F1*/3*!%$#!&0A,38$!%$#!0/'&,0/3*,O&/3&*'&*F7$0!
[$##*F7/A'!&0!%&$!(F7S$&O!8$3/08'$0!Y$#@w8$0*S$#'$5!(X!V?G!iFederal Decree of 13 December 1996 
concerning the historical and legal investigation of the fate of assets transferred to Switzerland as a 
result of National Socialist rulej>!
479!Q#'&F3$!G!MVVW!d$%$#/3!c$F#$$>!!
480!2 <̂<<;!:6)0$!M95!MVV9!-,3&FB!#$8/#%&08!'7$!,J3&8/'&,0!',!-#$*$#L$!/0%!%$3&L$#!%,F)@$0'*U!
&0L$*'&8/'&,0!&0',!'7$!A/'$!,A!/**$'*!'#/0*A$##$%!',!(S&'O$#3/0%!%)#&08!'7$!K/O&!$#/=>!!27&3$!'7$!MVVW!
d$%$#/3!c$F#$$!$T-&#$%!,0!c$F$@J$#!CM5!;<<M5!'7$!./01!@/&0'/&0$%!/0!&0'$#0/3!0,0%̂$*'#)F'&,0!,#%$#!
)0'&3!/'!3$/*'!;<<C>!!See!4̂M<<M<!:IF',J$#!W5!;<<C!&0A,#@/'&,0!*7$$'!,0!'7$!J/0!,0!'7$!%$*'#)F'&,0!,A!
%,F)@$0'*!/*!-$#!4̂WR9W!,A!c$F$@J$#!MW5!MVVW!/0%!2<̂<<;!,A!6)0$!M95!MVV9=g!see also!4̂WR9W!:IF',J$#!
W5!;<<C!&0A,#@/'&,0!*7$$'!,0!'7$!J/0!,A!'7$!%$*'#)F'&,0!,A!%,F)@$0'*!/0%!A&3$*!F#$/'$%!-#&,#!',!IF',J$#!;5!
MVVW=>!
481!See!4̂M<<M<!:IF',J$#!W5!;<<C!&0A,#@/'&,0!*7$$'!,0!'7$!J/0!,0!'7$!%$*'#)F'&,0!,A!%,F)@$0'*!/*!-$#!4^
WR9W!,A!c$F$@J$#!MW5!MVVW!/0%!2<̂<<;!,A!6)0$!M95!MVV9=g!see also!4̂WR9W!:IF',J$#!W5!;<<C!&0A,#@/'&,0!
*7$$'!,0!'7$!J/0!,A!'7$!%$*'#)F'&,0!,A!%,F)@$0'*!/0%!A&3$*!F#$/'$%!-#&,#!',!IF',J$#!;5!MVVW=>!
482!See, e.g.5!c/L&%!H>!(/08$#5!Swiss Bank Shreds War-Era Data But a Suspicious Guard Halts It5!K>x>!
\&@$*!:6/0>!MR5!MVV9=5!7''-*U]]SSS>0B'&@$*>F,@]MVV9]<M]MR]S,#3%]*S&**Ĵ/01 *̂7#$%*̂S/# $̂#/̂ %/'/ Ĵ)' ^
/ *̂)*-&F&,)*̂8)/#%̂7/3'*̂ &'>7'@3>!
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C. Late 1990s Efforts to Centralize Records from the World War II Era 

$C"@J="<?@="!99\;Q"+E=DA@"0FA;;="?CD",E@JFE",CD=E;=C"FCD=E@BBW"G?E?<<=<"=KKBE@;"@B"R=C@E?<A_="

?CD"DA>A@A_="R=E@?AC"B<D=E"R<A=C@"E=RBED;Q"=CRBLG?;;AC>"@J="G=EABD"=O@=CDAC>"M?RW"@B"@J="!9H\;3""

6AE;@Q"M=>ACCAC>"AC"!99XQ"@J="I?CW"FCD=E@BBW"?"@TBfS=?E"=KKBE@"@B"RB<<=R@Q"R=C@E?<A_=Q"ACD=OQ"?CD"

DA>A@A_=" R=E@?AC" DBRFL=C@;Q" ACR<FDAC>" R=E@?AC" R<A=C@" KA<=;Q" @J?@" T=E=" RE=?@=D" M=KBE=" !9]N" ?CD"

L?AC@?AC=D" ?@" A@;" P?EABF;" ME?CRJ=;3" " 0=RBCDQ" ?;" DA;RF;;=D"?MBP="AC" Y?E@" $$Q" ?;" G?E@" BK" @J="

ACP=;@A>?@ABC;"M=AC>"RBCDFR@=D"MS"@J="/B<RW=E"+BLLA;;ABC"@B"AD=C@AKS"?RRBFC@;"BK"%?_A"PAR@AL;Q"

,E@JFE",CD=E;=C"RE=?@=D"?"D?@?M?;="BK"R=E@?AC"R<A=C@"?RRBFC@;"BG=C"DFEAC>"@J="G=EABD"KEBL"!9HH"@B"

!94V3""+=E@?AC";FEPAPAC>"R<A=C@"KA<=;Q"JBT=P=EQ"E=L?AC"FCACD=O=D"MS"=A@J=E"=KKBE@Q"?;"D=;REAM=D"

M=<BT3"""

$C"?DDA@ABCQ"?;"?<;B"?DDE=;;=D"?MBP="AC"Y?E@"$$Q"AC"G?E?<<=<"TA@J"@J="I?CW:;"=KKBE@;"@B"RBLG<S"

TA@J"@JB;=">BP=ECL=C@?<"D=RE==;Q"+E=DA@"0FA;;="E=@?AC=D"?C"JA;@BEA?C"TJB"=C>?>=D"AC"?"GEBR=;;"@B"

>?@J=E"I?CW"DBRFL=C@;"E=<=P?C@"@B"JA;"ACP=;@A>?@ABC"BK"@J="I?CW:;"AC@=E?R@ABC;"TA@J"%?_A"8=EL?CS3""

,K@=E"@J="JA;@BEA?C"RBLG<=@=D"JA;"TBEWQ"@J="I?CW";@BE=D"JA;"TBEWG?G=E;Q"TJARJ"ACR<FD="RBGA=;"BK"

@J="DBRFL=C@;"J="RB<<=R@=D3"

&J="KB<<BTAC>"DA;RF;;ABC";FLL?EA_=;"@JB;="=KKBE@;3 

1. Credit Suisse’s Record Centralization Process in the 1990s 

$C"!99XQ"+E=DA@"0FA;;="M=>?C"?";S;@=LA_=D"DBRFL=C@"R=C@E?<A_?@ABC"GEBa=R@"@J?@"KBRF;=D"BC"

RB<<=R@AC>"R=E@?AC"DBRFL=C@;"RE=?@=D"GEABE"@B"!9]N3483""&JA;"GEBR=;;"@BBW"?GGEBOAL?@=<S"@TB"S=?E;"

?CD"ACPB<P=D">?@J=EAC>"?GGEBOAL?@=<S"!X]"LA<<ABC"GJS;AR?<"G?>=;"BK"DBRFL=C@;"KEBL"BP=E"4N\"

!
483!2 <̂<<M!:c$F$@J$#!;C5!MVVW!"#$%&'!()&**$!#$'$0'&,0!-,3&FB=g!IF',J$#!MC5!;<;M!2,#1&08!P/-$#!A,#!
c&*F)**&,0!S&'7!'7$!40%$-$0%$0'!I@J)%*-$#*,05!/'!Mg!Q0%$#*$0!X$-,#'!/'!R;>!!40!K,L$@J$#!MVVW5!'7$!
./01!F#$/'$%!/!-#,h$F'!'$/@!'7/'!S/*!#$*-,0*&J3$!A,#!$*'/J3&*7&08!/!F$0'#/3&O$%!/#F7&L$!A,#!/33!./01!
$0'&'&$*!'7/'!$T&*'$%!-#&,#!',!MVGW5!S&'7!'7$!8,/3!,A!F$0'#/3&O&08!/33!*)#L&L&08!%,F)@$0'*!-#&,#!',!MVR<>!!
[,S$L$#5!'7$!*F,-$!,A!'7/'!-#,h$F'!S/*!$T-/0%$%!',!F,L$#!/33!@/'$#&/3!)-!',!MV?W!A,33,S&08!'7$!MVVW!
d$%$#/3!c$F#$$>!!Q0%$#*$0!X$-,#'!/'!VM>!
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<BR?@ABC;"AC"0TA@_=E<?CD3484"",E@JFE",CD=E;=C"RBCR<FD=D"@J?@"@J="I?CW"J?D";FRR=;;KF<<S"E=RBP=E=D"

?CD" R=C@E?<A_=D" @J=" ;FEPAPAC>" JA;@BEAR?<" DBRFL=C@;" KEBL"@J=" G=EABD" !9HH" @B" !94VQ"?<@JBF>J"A@"

?RWCBT<=D>=D"@J?@"cDF="@B"@J=" ;J==E"PB<FL="BK"DBRFL=C@;Q"A@"A;"AC=PA@?M<="@J?@" ;BL="E=<=P?C@"

DBRFL=C@;"J?P="=;R?G=D"D=@=R@ABC3d485"

"

"
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"

"
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"
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!
484!Q0%$#*$0!X$-,#'!/'!V;>!
485!Id>!
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!
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"" "

"

"

" " "

"

"

"

"

"

2. The Arthur Andersen Archive 

,;"D=;REAM=D"?MBP="AC"Y?E@"$$Q"@J="/B<RW=E"+BLLA;;ABC"T?;"RJ?E>=D"AC"@J="!99\;"TA@J"

RBCDFR@AC>"?"RBLGE=J=C;AP="?CD"ACD=G=CD=C@"?;;=;;L=C@"BK"DBEL?C@"?RRBFC@;"BK"PAR@AL;"BK"%?_A"

G=E;=RF@ABC" AC" 0TA;;" M?CW;Q" ;FRJ" ?;" +E=DA@" 0FA;;=Q" KEBL" !9HH" @B" !94V3509" "&B" RBCDFR@" @J?@"

ACP=;@A>?@ABCQ" @J=" /B<RW=E" +BLLA;;ABC" =C>?>=D" ;=G?E?@=" KBE=C;AR" ?RRBFC@AC>" KAEL;" KBE" =?RJ"

KAC?CRA?<"AC;@A@F@ABCQ"TJARJ"T=E="RJ?E>=D"TA@J"RB<<=R@AC>"?CD"E=PA=TAC>"DBRFL=C@;"KEBL"@J="M?CW"

@B"TJARJ"@J=S"T=E="?;;A>C=D"TA@J"@J=">B?<"BK"D=@=ELACAC>Q"@B"@J="=O@=C@"GB;;AM<=Q"TJ=@J=E"R=E@?AC"

AD=C@AKA=D" PAR@AL;" J?D" J=<D" ?;;=@;" ?@" @J=" AC;@A@F@ABC3510" " ,E@JFE" ,CD=E;=C" R?EEA=D" BF@" @J="

ACP=;@A>?@ABC"BK"+E=DA@"0FA;;=3"",<@JBF>J"+E=DA@"0FA;;="J?D"?<E=?DS"R=C@E?<A_=D"L?CS"BK"@J="E=RBED;"

!
! !

!
! !
! !

509!\7$!Y,3F1$#!",@@&**&,0!&0*'#)F'$%!Q#'7)#!Q0%$#*$05!',!'7$!$T'$0'!-,**&J3$5!',!exclude!#$F,#%*!,A!
F)*',@$#!/FF,)0'*!'7/'U!:M=!S$#$!0,'!,-$0!J$'S$$0!MVCG!/0%!MVGWg!:;=!J$3,08$%!',!(S&**%̂,@&F&3$%!
F)*',@$#*5!,#!(S&**!F)*',@$#*!0,'!%,@&F&3$%!&0!QT&*!F,)0'#&$*g!,#!:C=!S$#$!*/L&08*!/FF,)0'*!'7/'!7$3%!
3$**!'7/0!;R<!(S&**!A#/0F*>!!Q0%$#*$0!X$-,#'!/'!;95!RWNR9g!Y,3F1$#!X$-,#'5!Report on Dormant Accounts 
of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!/'!?>!
510!Q0%$#*$0!X$-,#'!/'!;G>!
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MS"@J="@AL=",E@JFE",CD=E;=C"RBCDFR@=D"A@;"ACP=;@A>?@ABCQ",CD=E;=C"TBEW=D"AC"G?E?<<=<"TA@J"+E=DA@"

0FA;;="?;"@J="DBRFL=C@;"T=E="GF@"AC@B"@J="?ERJAP=;3511""$C"?DDA@ABCQ",E@JFE",CD=E;=C"RBCDFR@=D"

ME?CRJ" PA;A@;Q" TJARJ" ACPB<P=D" AC;G=R@AC>" ME?CRJ" <BR?@ABC;" @B" D=@=ELAC=" TJ=@J=E" @J=" E=<=P?C@"

?ERJAP?<"L?@=EA?<"J?D"M==C"RBEE=R@<S"AD=C@AKA=D"?CD"R=C@E?<A_=D3512""

,E@JFE" ,CD=E;=C" E=PA=T=D" +E=DA@" 0FA;;=:;" E=RBED;" ?CD" MFA<@" ?" ;=G?E?@=" ?ERJAP=" b@J="

c,CD=E;=C" ,ERJAP=de"BK"@J="GJS;AR?<"DBRFL=C@;"A@"RB<<=R@=D3" "&J=" ,CD=E;=C" ,ERJAP="ACR<FD=;"

R=E@?AC"R<A=C@"E=RBED;"KEBL"!9HH"@B"!94VQ"?CD"E=<?@=D"JA;@BEAR?<"ACKBEL?@ABC"RB<<=R@=D"KEBL"@JAED"

G?E@A=;3"""

,E@JFE",CD=E;=C"?<;B"RE=?@=D"?"D?@?M?;="@B"E=RBED"@J="ACKBEL?@ABC"A@"J?D"R=C@E?<A_=D"b@J="

c,CD=E;=C",RRBFC@;")?@?M?;=de3513""&JA;"D?@?M?;="ACR<FD=;"E=RBED;"RBCC=R@=D"@B";BL="!3!"LA<<ABC"

?RRBFC@;"?CD"]VXQ\\\"RF;@BL=E"C?L=;3514""7BT=P=EQ"DF="@B"@J="PB<FL="BK"R<A=C@"E=RBED;"AC"@J="

R=C@E?<A_=D"?ERJAP=;Q",E@JFE",CD=E;=C"T?;"FC?M<="@B"AL?>="?CD"E=PA=T"=?RJ"E=RBED"@J?@"J?D"CB@"

?<E=?DS"M==C"ACD=O=D"?CD"AL?>=D"MS"@J="I?CW3515""'?@J=EQ",E@JFE",CD=E;=C"AD=C@AKA=D"R?@=>BEA=;"

BK"E=RBED;"@J?@"A@"D=@=ELAC=D"T=E="<AW=<S"@B"RBC@?AC"RF;@BL=E"E=RBED;"KEBL"!9HH"@B"!94VQ"?CD"@J=C"

AL?>=D"?CD"E=PA=T=D"E=RBED;"TA@JAC"@JB;="R?@=>BEA=;3516"",E@JFE",CD=E;=C"DAD"CB@"E=PA=T"BE"AL?>="

?CS"E=RBED;"@J?@"A@"J?D"D=RAD=D"T=E="FC<AW=<S"@B"RBC@?AC"E=<=P?C@"R<A=C@"ACKBEL?@ABC3517""$L?>=D"

R<A=C@"E=RBED;"KEBL"!9HH"@B"!94V"@J?@",E@JFE",CD=E;=C"RB<<=R@=D"?E="J=<D"AC"@J=",CD=E;=C",ERJAP="

!
511!Q0%$#*$0!X$-,#'!/'!V;5!VG>!
512!Q0%$#*$0!X$-,#'!/'!M<9NM<>!
513!\7$ !%/'/J/*$!%$*F#&J$%!/*!'7$!Q0%$#*$0!QFF,)0'*!c/'/J/*$!&*!/F')/33B!/!J/F1)-!F,-B!,A!'7$!,#&8&0/3>!
P)#*)/0'!',!/0!40%$-$0%$0'!I@J)%*-$#*,0!#$F,@@$0%/'&,05!Q3&TP/#'0$#*!'$*'$%!'7/'!'7$!J/F1)-!F,-B!
F,0'/&0$%!'7$!*/@$!&0A,#@/'&,0!/*!'7$!,#&8&0/35!/0%!F,0F3)%$%!'7/'!&'!%&%>!!dXQ!F,0%)F'$%!/0!&0&'&/3!
/**$**@$0'!,A!Q3&TP/#'0$#*`!S,#1!/0%!A,)0%!'7/'!&'!S/*!%,0$!&0!/!-#,A$**&,0/3!/0%!'7,#,)87!A/*7&,0!/0%!
%&%!0,'!&%$0'&AB!/0B!&**)$*!'7/'!&0%&F/'$%!'7/'!Q3&TP/#'0$#*`!F,0F3)*&,0!S/*!&0F,##$F'>!!See!Q)8)*'!MM5!
;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!IF',J$#!MG5!;<;M!E$$'&08!J$'S$$0!
I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!IF',J$#!M?5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
514!Q0%$#*$0!X$-,#'!/'!C5!MRV>!
515!Q0%$#*$0!X$-,#'!/'!M<C>!
516!Q0%$#*$0!X$-,#'!/'!M<C>!
517!Q0%$#*$0!X$-,#'!/'!M<C>!
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?CD"?E="=<=R@EBCAR?<<S";=?ERJ?M<="MS"R<A=C@3518"

3. The 1990s Bank Historian’s Work Papers 

,;"D=;REAM=D"?MBP="?CD"AC"Y?E@"$$Q"AC"!99X"@J="I?CW"E=@?AC=D"?C"JA;@BEA?C"@B"RBCDFR@"?"

JA;@BEAR?<"E=PA=T"BK"@J="I?CW:;"MF;AC=;;"?R@APA@A=;"DFEAC>"5BE<D"5?E"$$3519"",;"G?E@"BK"@J?@"=KKBE@Q"

@J="JA;@BEA?C"E=PA=T=D"DBRFL=C@;"AC"@J="I?CW:;"?ERJAP=;"@B"D=@=ELAC="TJ=@J=E"?CS"BK"@J="G=E;BC;"

BC"@J="!99N"05+"BE"%FE=LM=E>"<A;@;"bi.e.Q"G=E;BC;"BC"?"<A;@"BK"%?_A;"GE=G?E=D"MS"05+"AC"!99N"

?CD"G=E;BC;"ACDAR@=D"?@"@J="%FE=LM=E>"@EA?<;eQ"?;"T=<<"?;"R=E@?AC"RBEGBE?@="=C@A@A=;Q"J?D"?C"?RRBFC@"

?@"+E=DA@"0FA;;=3520""&J="JA;@BEA?C"?<;B"E=PA=T=D"R=E@?AC"GFM<AR"E=RBED;"KEBL"=O@=EC?<";BFER=;3521""

,K@=E" @J=" JA;@BEA?C" KACA;J=D" JA;" TBEWQ" @J=" I?CW" ;@BE=D" JA;" TBEWG?G=E;Q" ACR<FDAC>" @J=" KA<=;" J="

E=PA=T=D3" " &J=;=" DBRFL=C@;" ACR<FD=D" RBGA=;" BK" DBRFL=C@;" J=" J?D" RB<<=R@=D" KEBL" @J=" I?CW:;"

?ERJAP=;Q" ?CD" ,<AOY?E@C=E;" ?DPA;=D" @J?@" @J=" I?CW" GEBPAD=D" ?<<" BK" @J=;=" DBRFL=C@;" @B" MB@J"

,<AOY?E@C=E;"?CD"@J="$CD=G=CD=C@"(LMFD;G=E;BC3"""

  

""

"

!
518!K,L$@J$#!MW5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!Q3&TP/#'0$#*!/**$**$%!
S7$'7$#!'7$!F3&$0'!%,F)@$0'*!&0!'7$!Q0%$#*$0!Q#F7&L$!S$#$!%)-3&F/'$*!,A!%,F)@$0'*!'7/'!S$#$!*'&33!&0!
"#$%&'!()&**$`*!-,**$**&,05!/0%!'7$!$T'$0'!',!S7&F7!'7$!Q0%$#*$0!Q#F7&L$!F,0'/&0$%!%,F)@$0'*!'7/'!S$#$!
0,!3,08$#!,'7$#S&*$!7$3%!JB!'7$!./01>!!Q3&TP/#'0$#*!',3%!'7$!40%$-$0%$0'!I@J)%*-$#*,0!'7/'!&'*!
/**$**@$0'!S/*!'7/'!'7$!%,F)@$0'*!&0!'7$!Q0%$#*$0!Q#F7&L$!%&%!0,'!-#,L&%$!/0B!@/'$#&/3!&0A,#@/'&,0!
/J,)'!/!./01!F3&$0'!'7/'!S/*!0,'!/3#$/%B!&0!'7$!./01`*!%,F)@$0'*!:i.e.5!'7$!%,F)@$0'!&'*$3A!S/*!0,'!&0!'7$!
./01`*!A&3$*5!J)'!'7$!F3&$0'!&0A,#@/'&,0!&0!'7/'!%,F)@$0'!S/*!&0!'7$!./01`*!A&3$*5!/3J$&'!&0!/!%&AA$#$0'!
%,F)@$0'=>!!See K,L$@J$#!MW5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!6/0)/#B!;95!
;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!Q*!0,'$%!&0!@,#$!%$'/&3!&0!P/#'!Y5!"#$%&'!()&**$!
%&%!0,'!/33,S!'7$!40%$-$0%$0'!I@J)%*-$#*,0!',!'$*'!Q3&TP/#'0$#*`!/**$**@$0'*!#$8/#%&08!'7$!%,F)@$0'*!
&0!'7$!Q0%$#*$0!Q#F7&L$>!
519!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MMNM;>!!
520!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MWNM9>!
521!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!MMNM;5!M9>!
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V. PRESS RELEASE INVESTIGATION 

&J="ALG=@F;"KBE"+E=DA@"0FA;;=:;"ACP=;@A>?@ABC"T?;"@J="1?ERJ"#\#\"A;;F?CR="MS"05+"BK"A@;"

YE=;;"'=<=?;="?;;=E@AC>"@J?@"?"<A;@"BK"%?_A;"TJB"<AP=D"AC",E>=C@AC?"M=KBE="5BE<D"5?E"$$"J?D"M==C"

FCRBP=E=DQ" ?CD" @J?@" L?CS" BK" @JB;=" ACDAPADF?<;" RBC@EAMF@=D" KFCD;" @B" BC=" BE" LBE=" 0TA;;" M?CW"

?RRBFC@;"?@"+E=DA@"0FA;;="GE=D=R=;;BE"M?CW"0^,3527""&J="YE=;;"'=<=?;="KFE@J=E"?<<=>=D"@J?@"@JB;="

KFCD;"L?S"J?P="M==C"<BB@=D"KEBL"j=TA;J"PAR@AL;Q"@J?@"@J="KFCD;"L?S";@A<<"E=L?AC"?@"+E=DA@"0FA;;="

AC"DBEL?C@"?RRBFC@;Q"?CD"@J?@"?<<=>=D"J=AE;"BK"%?_A;"BC"@J?@"<A;@"J?D"?;;=E@=D"R<?AL;"@B"KFCD;"J=<D"

AC"DBEL?C@"?RRBFC@;3528""$@"?<;B"C?L=D"R=E@?AC"RBLG?CA=;"TA@J"@A=;"@B"@J="%?_A;"?CD",E>=C@AC?3529"

,;" DA;RF;;=D"?MBP="AC" Y?E@" $/Q" +E=DA@" 0FA;;=" J?D" BP=E" @J=" S=?E;" D=;@EBS=D" E=<=P?C@"

DBRFL=C@;"@J?@"RBF<D"J?P="ACKBEL=D"?C"ACP=;@A>?@ABC"AC@B"@J="YE=;;"'=<=?;=:;"?<<=>?@ABC;"E=>?EDAC>"

@E?C;K=E;"BK"KFCD;3" "YE=;FL?M<S"?;"?"E=;F<@"BK"@JA;"<ALA@?@ABCQ"+E=DA@"0FA;;="AC;@=?D"KBRF;=D"A@;"

ACP=;@A>?@ABC"BC"TJ=@J=E"@J=E="T?;"G<?F;AM<="=PAD=CR="@J?@"@J="I?CW"J?D"L?AC@?AC=D"?RRBFC@;"AC"

0TA@_=E<?CD"KBE"?CS"BK"@J="ACDAPADF?<;"BC"BC="BK"@J="<A;@;"D=;REAM=D"AC"@J="YE=;;"'=<=?;=3""+E=DA@"

0FA;;=i @JEBF>J"A@;"BF@;AD="RBFC;=<i JAE=D",<AOY?E@C=E;"@B"RBCDFR@"@JA;"KBE=C;AR"ACP=;@A>?@ABC3"""

,<AOY?E@C=E;" D=;A>C=D" ?" @JBEBF>J" E=PA=T" GEBR=;;" KBE" D=@=ELACAC>" TJ=@J=E" ?CS" BK" @J="

ACDAPADF?<;"BC"@JB;="<A;@;"J?D"BCR="J?D"?"+E=DA@"0FA;;="?RRBFC@3""6BE"?@"<=?;@"@JB;="GBE@ABC;"BK"@J="

KBE=C;AR" E=PA=T" @J?@" @J=" $CD=G=CD=C@"(LMFD;G=E;BC" T?;" ?<<BT=D" @B" BP=E;==Q" ,<AOY?E@C=E;"

=O=RF@=D"A@;"TBEW"TA@J"R?E="?CD"?@@=C@ABC"@B"D=@?A<3"",<AOY?E@C=E;:"AC@=EAL"KACDAC>;Q";FGG<=L=C@=D"

MS"@J="(LMFD;G=E;BC:;"@=;@AC>Q";JBT=D"@J?@"A@"T?;"JA>J<S"<AW=<S"@J?@"+E=DA@"0FA;;="L?AC@?AC=D"

?RRBFC@;"AC"0TA@_=E<?CD"KBE"=A>J@S"ACDAPADF?<;"TJB"T=E="L=LM=E;"BK"=A@J=E"@J="%?_A"Y?E@S"AC"

!
527!P#$**!X$3$/*$!(2">!Q*!%&*F)**$%!/J,L$! &0!P/#'!45!(2"!/3*,!*$0'!/!3$''$#!',!"#$%&'!()&**$!,0!'7$!*/@$!
%/B!&'!&**)$%!'7$!P#$**!X$3$/*$5!S7&F7!3$''$#5!/@,08!,'7$#!'7&08*5!*$'!A,#'7!'7$!/33$8/'&,0*!#/&*$%!&0!'7$!
P#$**!X$3$/*$>!!D$''$#!A#,@!(2"!',!"#$%&'!()&**$5!E/#F7!;5!;<;<>!!
528!P#$**!X$3$/*$!(2"> !
529!Id>!
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,E>=C@AC?"BE"@J="*,8Q"?"%?_Af?KKA<A?@=D"FCABC"AC",E>=C@AC?Q"ACR<FDAC>";BL=";A>CAKAR?C@"%?_A;"TJB"

G<?S=D"W=S"EB<=;"AC"KFE@J=EAC>"@J="%?_A;:">B?<;3"

+BC@E?ES" @B" @J=" ?;;=E@ABC;" BK" +E=DA@" 0FA;;=" D=;REAM=D"?MBP="AC" Y?E@" $Q" @J=E=" T?;" ;@A<<" ?"

L?@=EA?<" ?LBFC@" BK" TBEW" @B" M=" DBC=" @B" RBCR<FD=" @J=" E=PA=T" TJ=C" +E=DA@" 0FA;;=" RF@" BKK" @J="

$CD=G=CD=C@"(LMFD;G=E;BC:;"BP=E;A>J@"BK",<AOY?E@C=E;:"TBEWQ"ACR<FDAC>Q"KBE"=O?LG<=Q"GE=G?EAC>"

?CD"GEBPADAC>",<AOY?E@C=E;:"KAC?<"E=GBE@Q"KACA;JAC>"@J="RB<<=R@ABC"BK"E=<=P?C@"?ERJAP?<"DBRFL=C@;Q"

E=;GBCDAC>"@B"@J="(LMFD;G=E;BC:;"DA;RBP=ES"BK"?C"?RRBFC@"@J?@"T?;"P=ES"<AW=<S"J=<D"MS"?"L=LM=E"

BK"@J=",E>=C@AC="%?_A"Y?E@SQ"?CD"GEBPADAC>"@J="D?@?"?CD";FGGBE@"KBE"@J="I?CW:;"D=RA;ABC"@B"<?E>=<S"

=OR<FD="KEBL"E=PA=T"?RRBFC@;"?@"GE=D=R=;;BE"M?CW;"B@J=E"@J?C"0^,3"""

&J=" I?CWQ"?;"BK"@J="D?@="BK"@J="KAC?<A_?@ABC"BK"@JA;" '=GBE@Q"?<;B"J?;"CB@"E=GBE@=D"BC"A@;"

ACP=;@A>?@ABC"BK"@J="I?CW"BK"8=EL?C"Z?MBEQ"?"M?CW"@J?@"T?;"R<B;=<S"?KKA<A?@=D"TA@J"@J="%?_A"G?E@SQ"

?;"D=@?A<=D"?MBP="AC"Y?E@"$$3""$C"0=G@=LM=E"#\#!Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"E=RBLL=CD=D"

@J?@"@J=" I?CW"<BBW"AC@B"+E=DA@"0FA;;=:;"E=<?@ABC;JAG"TA@J"@J=" I?CW"BK"8=EL?C"Z?MBE"M=R?F;=Q"

?RRBEDAC>"@B"@J="!94!",E>=C@AC="+BLLA;;ABC"'=GBE@Q"@J?@"M?CW"J?D"?C"?RRBFC@"?@"+E=DA@"0FA;;="

GE=D=R=;;BE"0^,3"",<@JBF>J"@J="I?CW:;"#\#!"7A;@BEA?C"<?@=E"RBCKAEL=D"@J?@"@J="I?CW"BK"8=EL?C"

Z?MBE"DAD"AC"K?R@"J?P="?C"?RRBFC@"?@"0^,Q"?CD"+E=DA@"0FA;;="J?D"ACDAR?@=D"@J?@"A@"T?;"RBC;AD=EAC>"

RBCDFR@AC>"?"KBE=C;AR"E=PA=TQ"@J="I?CW"J?;"C=P=E"ACKBEL=D"@J="(LMFD;G=E;BC"TJ?@";@=G;Q"AK"?CSQ"

A@"@BBW"@B"KFE@J=E"=O?LAC="@JA;"E=<?@ABC;JAG3"

*<@AL?@=<SQ"D=;GA@="RBLLA@@AC>"@B"05+"@J?@"A@"TBF<D"DB";BQ"?CD"RBC@E?ES"@B"A@;"TEA@@=C"

?>E==L=C@" TA@J" @J=" $CD=G=CD=C@" (LMFD;G=E;BCQ" +E=DA@" 0FA;;=" DAD" CB@" ;J?E=" TA@J" =A@J=E" @J="

( LMFD;G=E;BC"BE"@J=",DPA;BE"@J="I?CW:;"RBLG<=@="KACDAC>;"BE";FGGBE@AC>"D?@?Q"?CD"E=KF;=D"@B"

L?W=" ,<AOY?E@C=E;" ?P?A<?M<=" @B" B@J=ETA;=" GE=;=C@" @J=" I?CW:;" KACDAC>;" BE" @B" ?C;T=E" @J="

(LMFD;G=E;BC:;"kF=;@ABC;3""+BC;=kF=C@<SQ"?<@JBF>J"@J="GE=<ALAC?ES"KACDAC>;"DAD"CB@";F>>=;@"@B"
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@J=" (LMFD;G=E;BC"@J?@"@J=E="T=E=" ;@A<<"<?E>="CFLM=E;"BK"?DDA@ABC?<"?RRBFC@;"J=<D"MS"%?_A;"AC"

,E>=C@AC?"BE"L=LM=E;"BK"@J="*,8"@B"M="KBFCD"AC"@J="I?CW:;"KA<=;Q"@J="<?RW"BK"@E?C;G?E=CRS"?CD"

EA>BEBF;"@=;@AC>"L?W="A@"ALGB;;AM<="@B"RBCR<FD="@J?@"@J="ACP=;@A>?@ABC"T?;"=KK=R@AP=3""$CD==DQ";FRJ"

@=;@AC>Q"?<BC>"TA@J"ALG<=L=C@AC>"@J="(LMFD;G=E;BC:;"E=RBLL=CD?@ABC;"DA;RF;;=D"M=<BTQ"TBF<D"

J?P="E=;F<@=D"AC"?"LBE="EA>BEBF;"?CD"RE=DAM<="ACP=;@A>?@ABC"@J?@"RBF<D"J?P="GB@=C@A?<<S"<=?D"@B"@J="

DA;RBP=ES"BK"?DDA@ABC?<" ;A>CAKAR?C@"%?_AfE=<?@=D"?RRBFC@;3" "$@"A;"?<;B"GB;;AM<="@J?@" ,<AOY?E@C=E;"

KBFCD"?DDA@ABC?<"?RRBFC@;"@J?@"?E="CB@"E=K=E=CR=D"AC"@JA;"'=GBE@"M=R?F;="@J=S"T=E="KBFCD"?K@=E"@J="

I?CW"DAE=R@=D"A@"@B"CB"<BC>=E"RBLLFCAR?@="TA@J"@J="(LMFD;G=E;BC3"""

,<@JBF>J"@J="KBE=C;AR"E=PA=T"GEBDFR=D"@J="W=S"AC@=EAL"KACDAC>;"CB@=D"?MBP=Q";BL="BK"@J="

?<<=>?@ABC;" AC" @J=" YE=;;" '=<=?;=" T=E=" CB@" ;FGGBE@=D" MS" =PAD=CR=" FCRBP=E=D" MS" @J=" I?CW:;"

ACP=;@A>?@ABC"@J?@"@J="$CD=G=CD=C@"(LMFD;G=E;BC"BP=E;?T3""6BE"=O?LG<=Q"@B"@J="=O@=C@"@J="YE=;;"

'=<=?;="R?C"M="E=?D"@B"?<<=>="@J?@"R=E@?AC"BK"@J="ACDAPADF?<;"BC"@J="<A;@"BK"*,8"L=LM=E;"@E?C;K=EE=D"

?RRBFC@;"@B"+E=DA@"0FA;;="AC"@J=AE"BTC"C?L=;"TJARJ"E=L?AC"DBEL?C@"?@"@J="I?CWQ530"@J?@"?<<=>?@ABC"

T?;"CB@";FGGBE@=D3""&J="?<<=>?@ABC"@J?@"@J="?RRBFC@;"?@"+E=DA@"0FA;;="T=E="KFCD=D"MS"<BB@=D"?;;=@;"

T?;"?<;B"CB@"GEBP=C"MS"@J="I?CW:;"ACP=;@A>?@ABCQ"?<@JBF>J"@J="D=;@EFR@ABC"BK"DBRFL=C@;"MS"@J="

I?CW"BP=E"@AL=Q"?;"DA;RF;;=D"?MBP="AC"Y?E@"$/Q"TBF<D"J?P="L?D="A@"DAKKARF<@"@B"KACD";FRJ"=PAD=CR="

=P=C" AK" A@" =OA;@=D3" " &J=" <?RW" BK" =PAD=C@A?ES" ;FGGBE@" KBE" @J=;=" ?<<=>?@ABC;" <=D" BC=" ;=CABE" I?CW"

=O=RF@AP="@B";@?@="AC"?"L==@AC>"TA@J"@J="(LMFD;G=E;BC:;"@=?L"AC"jF<S"#\##"@J?@"05+"BT=D"@J="

I?CW"?C"?GB<B>S"KBE"@J="?<<=>?@ABC;"AC"@J="YE=;;"'=<=?;=3531"

&JA;"Y?E@"D=;REAM=;"+E=DA@"0FA;;=:;"YE=;;"'=<=?;="$CP=;@A>?@ABCQ"KAE;@"GEBPADAC>"JA;@BEAR?<"

RBC@=O@"E=>?EDAC>"@J="%?_A"Y?E@S"AC",E>=C@AC?"?CD"@J="*,83""%=O@Q"A@"D=;REAM=;"@J="KBE=C;AR"E=PA=T"

RBCDFR@=D"MS",<AOY?E@C=E;Q",<AOY?E@C=E;:"AC@=EAL"KACDAC>;Q"?CD"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"

!
530!See!P#$**!X$3$/*$>!
531!See!6)3B!;<5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
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@=;@AC>"BK"@J=";?L=3""&JA;"Y?E@"?<;B";FLL?EA_=;"@J="GFM<AR<S"?P?A<?M<="ACKBEL?@ABC"E=>?EDAC>"R=E@?AC"

BK"@J="LB;@"?R@AP="L=LM=E;"BK"@J="%?_A"Y?E@S"AC",E>=C@AC?"?CD"@J="*,8Q";BL="GBE@ABC"BK"TJBL"

@J="ACP=;@A>?@ABC";JBT=D"T=E="<AW=<S"@B"J?P="M==C"+E=DA@"0FA;;="R<A=C@;3""&JA;"Y?E@"RBCR<FD=;"TA@J"

?"DA;RF;;ABC"BK"@J="?DDA@ABC?<"=KKBE@;"BE"?;;=;;L=C@"C==D=D"@B"?;R=E@?AC"TJ=@J=E"+E=DA@"0FA;;="J?;"

FCD=E@?W=C"?<<"E=?;BC?M<="=KKBE@;"@B"AD=C@AKS"@J="L=LM=E;"BK"@J="%?_A"Y?E@S"AC",E>=C@AC?"BE"@J="

*,8"TJB"J?D"?RRBFC@;"?@"+E=DA@"0FA;;=Q"G?E@ARF<?E<S"RBC;AD=EAC>"@J=" I?CW:;"GEABE" ;A>CAKAR?C@"

D=;@EFR@ABC"BK"DBRFL=C@;3 

A. The Press Release"

&J="YE=;;"'=<=?;="AD=C@AKA=D"?"<A;@"BK"L=LM=E;"BK"@J="*,8"?CD"?"<A;@"BK"L=LM=E;"BK"@J="

%?_A"Y?E@S"AC",E>=C@AC?3532""&B"GEBPAD="RBC@=O@"KBE"@J="DA;RF;;ABC"BK"@J="I?CW:;"ACP=;@A>?@ABCQ"@J="

KB<<BTAC>";=R@ABC"MEA=K<S";FLL?EA_=;"GFM<AR<S"?P?A<?M<="ACKBEL?@ABC"?MBF@"@JB;="BE>?CA_?@ABC;3""

&JA;" ;=R@ABC" ?<;B" MEA=K<S" DA;RF;;=;" ?C" ?DDA@ABC?<" <A;@" BK" B@J=E" ,E>=C@AC=fM?;=D" ACDAPADF?<;" ?CD"

=C@A@A=;"?KKA<A?@=D"TA@J"@J="%?_A"Y?E@S"E=K=E=CR=D"AC"@J="YE=;;"'=<=?;=3"""

1. The UAG List 

,;"DA;RF;;=D"?MBP="AC"Y?E@"$$Q"@J="*,8"J?D"A@;"EBB@;"AC"?"EA>J@fTAC>"?C@A;=LA@AR"8=EL?C"

@E?D="FCABC"@J?@"BG=C=D"?"ME?CRJ"AC"IF=CB;",AE=;"AC"!9!#3533""$C"!9H4Q"@JA;"@E?D="FCABC"RJ?C>=D"A@;"

C?L=" @B" @J=" *CAoC" ,<=L?C?" D=" 8E=LAB;Q" BE" *,8Q" ?CDQ" AC" !9HXQ" L=E>=D" TA@J" @J=" )=F@;RJ="

,EM=A@;KEBC@3534""&J="*,8:;"L?AC"GFEGB;="T?;"@B";=EP="@J=">B?<;"BK"@J="8=EL?C";@?@="?CD"@J="%?_A"

!
532!See!P#$**!X$3$/*$>!\7$!3&*'!,A!ZQ+!@$@J$#*!#$A$#$0F$%!&0!'7$!P#$**!X$3$/*$!&*!A,)0%!&0!/0!Q00$T!',!
'7$!MVGM!Q#8$0'&0$!",@@&**&,0`*!X$-,#' !K,>!R!&0!'7$!/#F7&L$*!,A!'7$!Q#8$0'&0$!"7/@J$#!,A!c$-)'&$*>!!!
533![$&0#&F7!Y,3J$#85!Quslandsdeutschtum und Drittes Reich: Der Fall Argentinien!:MV?M=5!/'!W<g!"/#3,'/!
6/F1&*F75!H*F)$3/!%$!HF,0,@y/!B!Q%@&0&*'#/F&s0!%$!H@-#$*/*, El Nacionalsocialismo en la Argentina!
:E/B!?5!MV??=5!/'!W5!7''-*U]]SSS>$*$/%$>$%)>/#]A&3$*]D&J$#'/*]GCvRv6/F1&*F7>-%Ag!Q3$T/0%#/!+$#*'0$#5!
German National White Collar Association, in 1 Antisemitism: A Historical Encyclopedia!:X&F7/#%!(>!
D$LB!$%>!;<<R=5!/'!;W;5!;WC>!
534!"/#3,'/!6/F1&*F75!H*F)$3/!%$!HF,0,@y/!B!Q%@&0&*'#/F&s0!%$!H@-#$*/*, El Nacionalsocialismo en la 
Argentina!:E/B!?5!MV??=5!/'!W5!7''-*U]]SSS>$*$/%$>$%)>/#]A&3$*]D&J$#'/*]GCvRv6/F1&*F7>-%Ag![$&0#&F7!
Y,3J$#85!Quslandsdeutschtum und Drittes Reich: Der Fall Argentinien!:MV?M=5!/'!W<>!
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Y?E@S"MS"=C;FEAC>"@J?@"<?MBEfL?C?>=L=C@"DA;GF@=;"DAD"CB@"E=;F<@"AC";@EAW=;"BE"TBEW";@BGG?>=;"@J?@"

RBF<D"JACD=E"8=EL?C"ACDF;@ESQ"ACR<FDAC>"@JB;=";=R@BE;"@J?@";FGGBE@=D"8=EL?CS:;"E=f?EL?L=C@"AC"

?C@ARAG?@ABC"BK"5BE<D"5?E"$$3535"""

8=C=E?<<S" ;G=?WAC>Q"@J=" ;FM;@?C@A?<" L?aBEA@S" BK" *,8" L=LM=E;" ;=<KfAD=C@AKA=D" ?;"

8=EL?C;Q536"?CD"ACR<FD=D"@E?D=;L=CQ"?>EARF<@FE?<"TBEW=E;Q"?CD"<?MBE=E;"bi.e.Q"M<F="RB<<?E"TBEW=E;e3""

$C"?DDA@ABCQ"MF;AC=;;"BTC=E;Q"=O=RF@AP=;Q"M?CW"L?C?>=E;Q"<?TS=E;Q"?CD"=C>AC==E;"TJB"TBEW=D"KBE"

8=EL?C"RBLG?CA=;"AC",E>=C@AC?"aBAC=D"@J="*,83""6BE"=O?LG<=Q"BC="*,8"L=LM=E"T?;"Y=@=E"

8=EJ?ED" PBC" 0A=L=C;Q" ?" >E=?@f>E?CD;BC" BK" @J=" KBFCD=E" BK" 0A=L=C;Q" @J=" 8=EL?C" ACDF;@EA?<"

=<=R@EBCAR;"RBC><BL=E?@=Q"?CD"?";=CABE"=O=RF@AP="?@"BC="BK"0A=L=C;:";FM;ADA?EA=;"AC",E>=C@AC?3537""

,GGEBOAL?@=<S"NH\"BK"@J="<A;@=D"*,8"L=LM=E;"T=E="?<;B"L=LM=E;"BK"@J="%?_A"Y?E@S"AC"

,E>=C@AC?3538""1?CS"BK"@J="*,8"L=LM=E;"TJB"T=E="CB@"%?_A"G?E@S"L=LM=E;";FGGBE@=D"@J="%?_A"

R?F;=Q"=A@J=E"KAC?CRA?<<SQ"GB<A@AR?<<SQ"BE"@JEBF>J"LBE="BP=E@"?R@ABCQ";FRJ"?;"=;GABC?>=3539""(@J=E;"

L?S"J?P="J?D"<A@@<="@B"DB"TA@J"@J="%?_A"Y?E@S"MF@"aBAC=D"@J="*,8"AC"BED=E"@B"M="?M<="@B"KACD"

=LG<BSL=C@"AC",E>=C@AC?"TA@J"8=EL?CfBTC=D"BE"L?C?>=D"KAEL;3""$C"!94#"@J=",E>=C@AC="$C@=EABE"

1ACA;@ES"BED=E=D"@J="*,8"@B"DA;;B<P="DF="A@;"%?_A"@A=;3540"

2. The Argentine Nazi Party List 

&J="YE=;;" '=<=?;="CB@=D"@J?@"AC"!9H]"@J=E="T=E="!Q4\\"L=LM=E;"BK"@J=",E>=C@AC="%?_A"

!
535!",@&*&,0!40L$*'&8/%,#/!%$!QF'&L&%/%$*!Q0'&/#8$0'&0/*5!40A,#@$!Kz!R5!K,L>!;?5!MVGM5!/'!V̂MM5!CW>!
536!See!X,0/3%!">!K$S',05!The “Nazi Menace” in Argentina, 1931-1947!9<̂ 9M!:MVV;=g!Y,3J$#85!
Auslandsdeutschtum und Drittes Reich. Der Fall Argentinien!:MV?M=5!/'!W;>!
537!(&$@$0*5 "7/&#@$0!,A!'7$!()-$#L&*,#B!.,/#%!,A!(&$@$0*!Q+5!
7''-*U]]SSS>*&$@$0*>F,@]83,J/3]$0]F,@-/0B]/J,)']7&*',#B]-$,-3$]*)-$#L&*,#BĴ,/#%̂F7/&#@$0,̂Â
*&$@$0*/̂8>7'@3!:3/*'!L&*&'$%!IF'>!;95!;<;;=g!",@&*&,0!40L$*'&8/%,#/!%$!QF'&L&%/%$*!Q0'&/#8$0'&0/*5!
40A,#@$!Kz!R5!K,L>!;?5!MVGM5!/'!;;M>!
538!Q)8)*'!M<5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
539!See!P/#'!Y>c>!
540!o/#3!D,$S$0*'$&05!Legislation Against Subversive Activities in Argentina5!RW![/#L>!D>!X$L>!M;WM5 M;?G!
:MVGC=>!
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Y?E@SQ"@J="%?_A"Y?E@S:;"KBE=A>C"?KKA<A?@="AC",E>=C@AC?Q541"TJARJ"A;"RBC;A;@=C@"TA@J"@J="*CA@=D"0@?@=;"

5?E")=G?E@L=C@:;"<A;@"BK",E>=C@AC="%?_A"Y?E@S"L=LM=E;"GFM<A;J=D"AC"!94X3542""&J="%?_A"Y?E@S"

BG=C=D" ME?CRJ=;" BF@;AD=" BK" 8=EL?CS" @B" ;GE=?D" %?_A" GEBG?>?CD?" ?EBFCD" @J=" TBE<DQ" RB<<=R@"

AC@=<<A>=CR=Q"KFCD";BRA?<fT=<K?E="GEB>E?L;"KBE"8=EL?C;"?MEB?DQ"?CD"E?A;="KFCD;"TA@J"@J=">B?<"BK"

;=CDAC>"KBE=A>C"RFEE=CRS"@B"@J="'=ARJ;M?CW"AC"I=E<AC"@B"J=<G"KFCD"@J="E=MFA<DAC>"BK"8=EL?CS:;"

ACDF;@EA?<"R?G?RA@SQ"?CD"<?@=EQ"@J="T?E"=KKBE@3543"

&J=",E>=C@AC="%?_A"Y?E@S"T?;"KBFCD=D"AC"!9H!544"?CD"T?;"E=GBE@=D<S"@J="KBFE@J"<?E>=;@"

%?_A"Y?E@S"BF@;AD="BK"@J="&JAED"'=ARJ"AC"!9HN3545""'=;=?ERJ";F>>=;@;"@J?@"@JEBF>J"G?E@S"DF=;"?CD"

B@J=E"RBC@EAMF@ABC;Q"@J="%?_A"Y?E@S"E?A;=D"EBF>J<S",'z!\Q\\\"G=E"LBC@J"AC",E>=C@AC?Q"?MBF@"#\q"

BK"TJARJ"A@"E=LA@@=D"@B"8=EL?CS3546""&J=",E>=C@AC="%?_A"Y?E@S"?<;B";GE=?D"GEBG?>?CD?"AC"?C"=KKBE@"

@B"cG=E;F?D="@J="8=EL?C"RBLLFCA@A=;"gAC",E>=C@AC?h"@B"aBAC"@J="%?_A"R?F;=3d547""$@"?<;B"M<?RW<A;@=D"

?CD" GE=;;FE=D" 8=EL?C;" ?CD" 8=EL?CfBTC=D" KAEL;" @J?@" DAP=E>=D" KEBL" @J=" %?_A" Y?E@S" <AC=n548"

=CRBFE?>=D"@=RJCARA?C;Q";WA<<=D"TBEW=E;Q"?CD"?ELS"E=;=EPA;@;"@B"E=@FEC"@B"8=EL?CSn"?CD"D=P=<BG=D"

?C"AC@=<<A>=CR="ACKE?;@EFR@FE="AC",E>=C@AC?3549""&J=",E>=C@AC=">BP=ECL=C@"DA;;B<P=D"@J=",E>=C@AC="

%?_A"Y?E@S"AC"!94H3550"

,;"TA@J"@J="*,8Q"@J="L=LM=E;"BK"@J=",E>=C@AC="%?_A"Y?E@S"E=GE=;=C@=D"?"REB;;";=R@ABC"BK"

,E>=C@AC=";BRA=@S"KEBL";@BE="R<=EW;"?CD"<?MBE=E;"@B"M?CW=E;"?CD"GEBK=;;ABC?<;"b;FRJ"?;"DBR@BE;Q"

!
541!P#$**!X$3$/*$>!
542!2/#!c$-/#'@$0'5!($0/'$!",@@&''$$!,0!E&3&'/#B!QAA/&#*5!()JF,@@&''$$!,0!2/#!E,J&3&O/'&,05!9V'7!
",08>5!K/O&!P/#'B!E$@J$#*7&-!X$F,#%*!:E/#F7!MVGW=5!/'!MWĜR>!
543!X,0/3%!">!K$S',05!The “Nazi Menace” in Argentina, 1931–1937!/'!RR̂RW!:MVV;=>!
544!Id. /'!C9>!!
545!Id.!/'  W?>!
546!See!id>!/'!RW>!
547!P/0/8&,'&*!c&@&'#/1&*5!The Hidden War in Argentina!?!:;<MV=>!
548!Id.!/'  V>!
549!X,0/3%!">!K$S',05!The “Nazi Menace” in Argentina, 1931–1937!/'!9<!:MVV;=>!
550!Id.!/'!W?>!
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<?TS=E;Q"?CD"=C>AC==E;eQ" @B" MF;AC=;;L=C" BK" P?EABF;" <=P=<;" BK" ?KK<F=CR=Q" ACR<FDAC>" ;A>CAKAR?C@"

MF;AC=;;" BTC=E;3551" "&J=" ;FM;@?C@A?<" L?aBEA@S" T=E=" MBEC" AC" 8=EL?CSQ" ?CD" ;BL="E=@FEC=D" @B"

8=EL?CS"@B"aBAC"A@;"?EL=D"KBER=;"?;"L=LM=E;"BK"@J="%?_A"5=JEL?RJ@3"",GGEBOAL?@=<S"BC=fJ?<K"BK"

@J="L=LM=E;"BK"@J=",E>=C@AC="%?_A"Y?E@S"T=E="?<;B"L=LM=E;"BK"@J="*,83552"

3. Additional List 

&J="YE=;;"'=<=?;="?<;B"?<<=>=D"@J?@"]Q\\\"B@J=E"ACDAPADF?<;"T=E="?KKA<A?@=D"TA@J"B@J=E"%?_A"

BE>?CA_?@ABC;"AC",E>=C@AC?"AC"BE"?EBFCD"!9H]3553""$C"@J="RBFE;="BK"@J="=C>?>=L=C@Q"@J="$CD=G=CD=C@"

(LMFD;G=E;BC";=?ERJ=D"KBEQ"MF@"DAD"CB@"KACDQ"?"<A;@"BK"C?L=;"RBEE=;GBCDAC>"@B"@JA;"R<?AL3""&J="

(LMFD;G=E;BC"?;W=D"05+"@B"GEBPAD="@JA;"<A;@"MF@"C=P=E"E=R=AP=D"A@3"",<@JBF>J"JA;@BEAR?<";BFER=;"

;F>>=;@"@J?@"CFL=EBF;"%?_Af?KKA<A?@=D"BE>?CA_?@ABC;"T=E="?R@AP="AC",E>=C@AC?"@JEBF>JBF@"@J="!9H\;"

?CD" =?E<S" !94\;Q" ACR<FDAC>" C=T;G?G=E;Q" E=<A>ABF;" BE>?CA_?@ABC;Q" ;RJBB<;Q" SBF@J" >EBFG;Q" ;BRA?<"

R<FM;Q" ?CD" RJ?EA@?M<=" BE>?CA_?@ABC;i L=?CAC>" @J?@" B@J=E" ACDAPADF?<;" AC" ,E>=C@AC?" <AW=<S" T=E="

?;;BRA?@=D"TA@J"%?_Af?KKA<A?@=D"BE>?CA_?@ABC;554i TA@JBF@"?"<A;@"BK"C?L=;Q"+E=DA@"0FA;;="RBF<D"CB@"

KFE@J=E"ACP=;@A>?@="@JA;"R<?AL3"""

B. The Forensic Review "

,;"DA;RF;;=D"?MBP="AC"Y?E@;"$"?CD"$/Q"?;"+E=DA@"0FA;;="RBC;AD=E=D"JBT"@B"ACP=;@A>?@="@J="

R<?AL;"AC"@J="YE=;;" '=<=?;=Q"?"RJ?<<=C>="A@"K?R=D"T?;"@J?@"A@;"D=;@EFR@ABC"BK"DBRFL=C@;"BP=E"@J="

S=?E;"L=?C@"@J?@"@J=E="T=E="K=T"E=<=P?C@"DBRFL=C@;"@J?@";FEPAP=D3555""&J="DBRFL=C@;"@J?@"T=E="

LB;@"E=<=P?C@"@B"05+:;"ACkFAESQ"@JB;="E=<?@=D"@B"@J="BEA>AC"?CD"@E?C;K=E"BK"KFCD;Q"T=E="?LBC>"@JB;="

!
551!\7&*!&*!J/*$%!,0!/!F,@-/#&*,0!,A!'7$!3&*'*!,A!Q#8$0'&0$!K/O&!P/#'B!/0%!ZQ+!@$@J$#*!)*$%!&0!'7$!
A,#$0*&F!#$L&$S>!!
552!Q)8)*'!M<5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
553!P#$**!X$3$/*$>!
554!X,0/3%!">!K$S',05!The “Nazi Menace” in Argentina, 1931–1947!W9N9V5!M;M!:MVV;=>!
555!Q#'7)#!Q0%$#*$05!DDP5!Final Report on the Second Phase Forensic Accounting Investigation5!6)3B!M;5!
MVVV5!/'!;C9>!!!
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@J?@"@J="I?CW"D=;@EBS=D3556""&JA;"<?RW"BK"DBRFL=C@;"L=?C@"@J?@"@J="I?CW"LB;@"<AW=<S"TBF<D"CB@"M="

?M<=" @B" D=@=ELAC="TJ=@J=E"?" G?E@ARF<?E" %?_A" BE" *,8" L=LM=E" J?D" @E?C;K=EE=D" KFCD;" M?RW" @B"

8=EL?CSQ"BE"TJ?@"J?GG=C=D"@B"@JB;="KFCD;3""0ALA<?E<SQ"@J="<?RW"BK"DBRFL=C@?@ABC"BK"@J="BEA>AC"BK"

KFCD;"L=?C@"@J?@"A@"TBF<D"M="DAKKARF<@"KBE"@J="I?CW"@B"D=@=ELAC="TJ=E="@J="?RRBFC@:;"?;;=@;"R?L="

KEBLQ"ACR<FDAC>"TJ=@J=E"@J=S"J?D"M==C"<BB@=D"KEBL"j=TA;J"PAR@AL;3"""

&JA;"<?RW"BK"DBRFL=C@?@ABC"?<;B"<ALA@=D"@J="I? CW:;"?MA<A@S"@B"@=<<"@J="KF<<"GB@=C@A?<"JA;@BES"

BK"?C"?RRBFC@"JB<D=E:;"E=<?@ABC;JAG"TA@J"+E=DA@"0FA;;=Q"?;;FLAC>"@J?@"?CS"BK"@J="<A;@=D"ACDAPADF?<;"

@J=L;=<P=;"J=<D"?RRBFC@;3""IS"T?S"BK"A<<F;@E?@ABCQ"AK"?C"?RRBFC@"T?;"BG=C=D"AC"@J="!9V\:;"BE"!9X\:;"

MS"?"%?_AQ"A@"LA>J@"M="DAKKARF<@"KBE"@J="I?CW"@B"D=@=ELAC="TJ=@J=E"@J="KFCD;"R?L="KEBL"?CB@J=E"

?RRBFC@"GE=PABF;<S"J=<D"?@"+E=DA@"0FA;;="MS"@J=";?L="%?_A"F;AC>"?"DAKK=E=C@"C?L=Q"?C"AC@=EL=DA?ESQ"

BE"?"E=<?@AP="TJB"L?S"J?P="JADD=C"@J="%?_A:;"?;;=@;"FC@A<"?K@=E"@J="?@@=C@ABC"@B"@J="%?_A:;"?R@APA@A=;"

J?D"DA=D"DBTC3""b6BE"=O?LG<=Q"A@"T?;"CB@"FCRBLLBC"KBE"%?_A;"AC",E>=C@AC?"@B"F;="G;=FDBCSL;"

ALL=DA?@=<S"?K@=E"@J="T?E"MF@"@J=C"E=@FEC"@B"F;AC>"@J=AE"E=?<"C?L=;"AC"@J="=C;FAC>"D=R?D=;e3557"""

YE=;FL?M<S"M=R?F;="BK"@JA;"ACJ=E=C@"<ALA@?@ABCQ"AC"?"D=RA;ABC"L?D="T=<<"M=KBE="=C>?>AC>"

@J=" $CD=G=CD=C@" (LMFD;G=E;BC" BE" ,DPA;BEQ" +E=DA@" 0FA;;=" AC;@=?D" KBRF;=D" A@;" ACP=;@A>?@ABC" BC"

TJ=@J=E"@J=E="T?;"G<?F;AM<="=PAD=CR="@J?@"@J=" I?CW"J?D"L?AC@?AC=D"?C"?RRBFC@"KBE"?CS"BK"@J="

ACDAPADF?<;"BC"BC="BK"@J="<A;@;"AD=C@AKA=D"AC"@J="YE=;;"'=<=?;=n"C?L=<SQ"@J="L=LM=E;"BK"@J="*,83558""

,<@JBF>J"@J="E=;F<@;"BK"@J?@"E=PA=T"TBF<D"CB@"DAE=R@<S"BE"KF<<S"?DDE=;;"@J="R<?AL;";=@"KBE@J"AC"@J="

YE=;;"'=<=?;=Q"@J="ACP=;@A>?@ABC"TBF<D"D=@=ELAC="AK"@JB;="?RRBFC@;"T=E="BG=CQ"R<B;=DQ"BE"DBEL?C@Q"

?CD"?DD"@B"@J="JA;@BEAR?<"E=RBED"MS"GEBPADAC>"ALGBE@?C@"RBC@=O@"E=>?EDAC>"+E=DA@"0FA;;=:;"M?CWAC>"

E=<?@ABC;JAG;"TA@J"%?_Af?KKA<A?@=D"R<A=C@;"AC",E>=C@AC?3"""

!
556 See!P/#'!4Y>Q>!
557!Z1&!+,u&5!The Real Odessa. How Nazi War Criminals Escaped Europe!M;G5!MVW5!MV?M̂VV5!;G?5!;V<!
:;<;; =>!
558!See!IF',J$#!MG5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
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6EBL"@J="@AL="@J="$CD=G=CD=C@"(LMFD;G=E;BC"T?;"=C>?>=D"AC"jFC="#\#!"@JEBF>J"jFC="

#\##Q"@J="I?CW"?CD",<AOY?E@C=E;"TBEW=D"RBC;@EFR@AP=<S"TA@J"@J="(LMFD;G=E;BC"TA@J"E=;G=R@"@B"

@JA;"KBE=C;AR"E=PA=T3""6BE"=O?LG<=Q",<AOY?E@C=E;"L=@"TA@J"@J="(LMFD;G=E;BC"BC"?"E=>F<?E"M?;A;"@B"

DA;RF;;" @J=" KBE=C;AR" E=PA=T:;" GEBR=;;=;" ?CD" EF<=;Q" ?CD" =OG<?AC=DQ" BK@=C" BC" ?" DBRFL=C@fMSf

DBRFL=C@"M?;A;Q"@J=AE"?C?<S;A;"BK"@J="=PAD=CR="E=>?EDAC>"TJ=@J=E"?"G?E@ARF<?E"ACDAPADF?<"BCR="J?D"

?"+E=DA@"0FA;;="?RRBFC@3"")FEAC>"@J=;=";=;;ABC;Q",<AOY?E@C=E;"T?;"@E?C;G?E=C@"?MBF@"A@;"?C?<S;A;"

?CD"T=<RBL=D"@J="(LMFD;G=E;BC:;"BM;=EP?@ABC;"?CD"AC;A>J@;3"

)FEAC>"@JA;"G=EABDQ"?CD"GFE;F?C@"@B";=R@ABC"!b?e"BK"@J="-C>?>=L=C@"Z=@@=EQ"@J="$CD=G=CD=C@"

(LMFD;G=E;BC" L?D=" ?" ;=EA=;" BK" E=RBLL=CD?@ABC;" @B" =OG?CD" @J=" ACP=;@A>?@ABC:;" ;RBG=" ?CD" @B"

B@J=ETA;="ALGEBP="@J="KBE=C;AR"E=PA=T"BK"?RRBFC@;Q"TA@J"?"G?E@ARF<?E"KBRF;"BC"=C;FEAC>"@J?@"@J="

E=PA=T"?D=kF?@=<S"?DDE=;;=D"=?RJ"BK"@J="YE=;;" '=<=?;=:;"R<?AL;"MS"ACRBEGBE?@AC>"?C"AC@=C;AP="

;=?ERJ" KBE" E=<=P?C@" DBRFL=C@;" @J?@" L?S" ;@A<<" =OA;@3559" " 6BE" =O?LG<=Q" @J=" (LMFD;G=E;BC"

E=RBLL=CD=DQ"?CD"@J="I?CW"?>E==DQ"@J?@"@J="E=PA=T";JBF<D"M="=OG?CD=D"@B"ACR<FD="CB@"aF;@"@J="<A;@"

BK"*,8"L=LM=E;Q"MF@"?<;B"@J="<A;@"BK"%?_A"Y?E@S"L=LM=E;"AC",E>=C@AC?"E=K=E=CR=D"AC"@J="YE=;;"

'=<=?;=Q"?;"T=<<"?;"R=E@?AC"RBLG?CA=;"@J?@"DAD"MF;AC=;;"TA@J"@J="%?_A;3560""&J="I?CW"J?D"?>E==D"@B"

?DBG@"R=E@?AC"BK"@J=;="E=RBLL=CD?@ABC;Q"?CD"T?;";@A<<"RBC;AD=EAC>"B@J=E;Q"TJ=C"C=T"<=?D=E;JAG"

BP=E"@J="ACP=;@A>?@ABC"cG<?R=D"?"JB<Dd"BC"BP=E;A>J@"AC"jFC="#\##3561"

&J=" KBE=C;AR" E=PA=T" GEBR=;;" @J?@" ,<AOY?E@C=E;" D=;A>C=D" J?D" CAC=" GEACRAG?<" ;@=G;" ?;"

D=;REAM=D"M=<BT3562""

!
559!H08/8$@$0'!D$''$#!/'!($F>!4:/=N:J=g!D$''$#!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!($-'$@J$#!M<5!;<;M5!
/'!M Ĝ>!!
560!D$''$#!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!($-'$@J$#!M<5!;<;M!/'!;g!D$''$#!A#,@!"#$%&'!()&**$!',!
I@J)%*-$#*,05!($-'$@J$#!;<5!;<;Mg!IF',J$#!M?5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!
()&**$>!
561!See, e.g.5!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!($-'$@J$#!;<5!;<;M5!/'!Mg!H@/&3!A#,@!"#$%&'!
()&**$!',!I@J)%*-$#*,05!K,L$@J$#!?5!;<;;>!
562!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!G>!
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!X#"
!

1. Step One: List Preparation  

6AE;@Q",<AOY?E@C=E;";R?CC=D"?CD"DA>A@A_=D"@J="<A;@=D"C?L=;3563""5J=E="@J=E="T?;"?C"?GG?E=C@"

LA;;G=<<AC>"AC"@J="BEA>AC?<"<A;@"be.g.Q"7=CEARJ"P;3"7=ACEARJeQ",<AOY?E@C=E;"?DD=D"@J="GE=;FL?M<S"

RBEE=R@" ;G=<<AC>" ?CD" W=G@" @J=" BEA>AC?<" ?;" T=<<3564" "'=RB>CA_AC>" @J?@" ACDAPADF?<;" TJB" LBP=D" @B"

,E>=C@AC?"DFEAC>"@JA;"@AL="G=EABD"BK@=C"F;=D"@J="0G?CA;J"KBEL"BK"@J=AE"KAE;@"C?L="be.g.Q"-CEAkF="A;"

@J="0G?CA;J"KBEL"BK"7=ACEARJeQ"BE"@J?@"ACDAPADF?<;"TA@J"?"0G?CA;J"KAE;@"C?L="RBF<D"J?P="F;=D"@J="

8=EL?C"KBEL"TJ=C"BG=CAC>"?C"?RRBFC@"AC"0TA@_=E<?CDQ",<AOY?E@C=E;"?DD=D"0G?CA;J"P=E;ABC;"BK"

R=E@?AC"8=EL?C"KAE;@"C?L=;"?CD"PAR="P=E;?3565"""

YEABE"@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"=C>?>=L=C@Q"+E=DA@"0FA;;="BC<S"=O?LAC=D"@J="

*,8"<A;@"E=K=E=CR=D"AC"@J="YE=;;"'=<=?;=Q"MF@"CB@"@J=",E>=C@AC="%?_A"Y?E@S"<A;@3566""7BT=P=EQ"@J="

YE=;;"'=<=?;="E=K=EE=D"@B"MB@J"<A;@;Q"?CD"@J=",E>=C@AC="%?_A"Y?E@S"<A;@"ACR<FD=D"?GGEBOAL?@=<S"N\\"

?DDA@ABC?<"%?_A;"TJB"T=E="CB@"BC"@J="*,8"<A;@3567"",;"?"E=;F<@Q"BC="BK"@J="KAE;@"E=RBLL=CD?@ABC;"

@J=" $CD=G=CD=C@" (LMFD;G=E;BC" L?D=" T?;" @B" ACR<FD=" ?<<" BK" @J=;=" ACDAPADF?<;" AC" @J=" I?CW:;"

ACP=;@A>?@ABC3568""&J="I?CW"kFARW<S"?RR=G@=D"@JA;"E=RBLL=CD?@ABC3569"

,<AOY?E@C=E;" RBC;@EFR@=D" ?" E=PA=T" M?;=D" BC" @J=;=" @TB" <A;@;3" " ,K@=E" E=LBPAC>" DFG<AR?@="

C?L=;Q",<AOY?E@C=E;:"<A;@"BK"*,8"L=LM=E;"J?D"9Q4]!"=C@EA=;3570"",K@=E"?GG<SAC>"@J="C?L="P?EA?C@"

GEBR=;;"D=;REAM=D"?MBP=Q"@J?@"<A;@"BK"C?L=;"@B"M="C?L="L?@RJ=D"=OG?CD=D"@B"##Q#!X"=C@EA=;3571""&J="

$CD=G=CD=C@"(LMFD;G=E;BC"DB=;"CB@"J?P="@J="KA>FE=;"KBE"@J="CFLM=E"BK"C?L="P?EA?C@;"?;;BRA?@=D"

!
563!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!R>!
564!Q)8)*'!MM5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
565!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!Rg!Q3&TP/#'0$#*5!
\$F70&F/3!c,F)@$0'/'&,0!N!c&8&'&O/'&,0!,A!ZQ+!E$@J$#!D&*'!N!P#,h$F'!Q#'7)#5!6)3B!MW5!;<;M5!/'!M;>!
566!Q)8)*'!MM5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!
567!Q)8)*'!M<5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!D$''$#!A#,@!I@J)%*-$#*,0!',!
"#$%&'!()&**$5!($-'$@J$#!M<5!;<;M5!/'!MNC>!
568!D$''$#!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!($-'$@J$#!M<5!;<;M5!/'!C>!
569!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!($-'$@J$#!;<5!;<;M5!/'!M>!!!
570!Q)8)*'!MM5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
571!Id>!!
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TA@J"@J="C?L=;"BC"@J=",E>=C@AC="%?_A"Y?E@S"<A;@"M=R?F;="+E=DA@"0FA;;="F<@AL?@=<S"E=KF;=D"@B"GEBPAD="

@J?@"ACKBEL?@ABC"AC"?"L?CC=E";B"@J?@"A@"RBF<D"M="ACR<FD=D"AC"@JA;"'=GBE@3572"""

2. Step Two: Sources of Client Records 

,<AOY?E@C=E;"C=O@"AD=C@AKA=D"@J="I?CW"E=RBED;"AC"TJARJ"@B";=?ERJ"KBE"+E=DA@"0FA;;="R<A=C@;"

TJB"T=E="L=LM=E;"BK"@J="%?_A"Y?E@S"AC",E>=C@AC?"BE"@J="*,83573""&JA;"ACR<FD=D"@J="R<A=C@"C?L=;"

@J?@"?E="J=<D"AC"@J="I?CW:;"LBD=EC";S;@=L;Q"?<BC>"TA@J"P?EABF;"DA>A@A_=D"cD?@?"GBB<;d"@J?@"RBC@?AC"

E=RBED;"BK"JA;@BEAR?<"R<A=C@"ACKBEL?@ABC"KBE"R<B;=D"?RRBFC@;3574""8=C=E?<<S";G=?WAC>Q"@J="E=<=P?C@"

D?@?"GBB<;"?E="D?@?M?;=;"@J?@"F;F?<<S"ACR<FD="@TB"W=S"GA=R=;"BK"ACKBEL?@ABC"?MBF@"?"G?E@ARF<?E"

R<A=C@m"@J="R<A=C@:;"C?L=Q"?CD"?"<ACW"@B"@J="FCD=E<SAC>"<BR?@ABC"BK"@J="DBRFL=C@"AC"TJARJ"@J?@"R<A=C@:;"

C?L="?GG=?E;3575""&JA;"<ACW"@SGAR?<<S"<=?D;"@B"=A@J=E"?C"=<=R@EBCAR"AL?>="AC"@J=";=G?E?@="6A<=%=@"

D?@?M?;="DA;RF;;=D"?MBP="AC"Y?E@"$/Q"BE"?";G=RAKA=D"<BR?@ABC"@B"?C"ACD=O=D"MF@"FC;R?CC=D"GJS;AR?<"

DBRFL=C@"AC"@J="I?CW:;"?ERJAP=;3576""6BE"=O?LG<=Q"BC="BK"@J="D?@?"GBB<;"JB<D;"ACKBEL?@ABC"KEBL"

!
572!"#$%&'!()&**$!-#,L&%$%!'7$!40%$-$0%$0'!I@J)%*-$#*,0!/0!,AA&F$!S&'7!/!F,@-)'$#!*B*'$@!&0!m)#&F7>!
\7$!F,@-)'$#!*B*'$@!7$3%5!/@,08!,'7$#!'7&08*5!'7$!-#$*$0'/'&,0*!'7/'!'7$!./01!/0%!Q3&TP/#'0$#*!@/%$!',!
'7$!I@J)%*-$#*,05!/0%!'7$!I@J)%*-$#*,0`*!S,#1!-#,%)F'5!&0F3)%&08!&'*!'$*'&08!,A!Q3&TP/#'0$#*`!&0'$#&@!
A&0%&08*!%$*F#&J$%!J$3,S>!!40!,#%$#!A,#!/0B!,A!'7$*$!@/'$#&/3*!',!J$!*$0'!',!'7$!Z0&'$%!('/'$*5!'7$B!0$$%$%!
',!J$!#$L&$S$%!JB!'7$!I@J)%*-$#*,0`*!(S&**!F,)0*$3!',!$0*)#$!'7/'!*)F7!&0A,#@/'&,0!S,)3%!J$!%$3&L$#$%!
',!'7$!Z0&'$%!('/'$*!&0!/FF,#%/0F$!S&'7!(S&**!3/S>!!Q*!/!'$F70&F/3!@/''$#5!'#/0*A$##&08!'7$!%,F)@$0'*!
A#,@!'7/'!*B*'$@!',!'7$!40%$-$0%$0'!I@J)%*-$#*,0`*!(S&**!F,)0*$3!A,#!#$L&$S!#$f)&#$%!'7$!./01`*!
/**&*'/0F$!/0%!F,,-$#/'&,0>!!27$0!"#$%&'!()&**$!#$-3/F$%!X,@$,!"$#)''&!/*!+$0$#/3!",)0*$35!'7$!./01!
*',--$%!-#,L&%&08!'7&*!/**&*'/0F$5!'7)*!-#$L$0'&08!'7$!40%$-$0%$0'!I@J)%*-$#*,0!A#,@!'#/0*A$##&08!
&0A,#@/'&,0!/J,)'!'7$!&0L$*'&8/'&,0!/0%!'7$!I@J)%*-$#*,0`*!,L$#*&87'!A#,@!(S&'O$#3/0%!',!'7$!Z0&'$%!
('/'$*>!!QA'$#!'7$!./01!*',--$%!F,,-$#/'&08!&0!'7&*!@/00$#5!'7$!I@J)%*-$#*,0!#$f)$*'$%!'7/'!'7$!./01!
'#/0*A$#!',!'7$!I@J)%*-$#*,0!&0!'7$!Z0&'$%!('/'$*!F$#'/&0!Q3&TP/#'0$#*!-#$*$0'/'&,0*5!&0F3)%&08!'7,*$!'7/'!
*$'!A,#'7!'7$!0)@J$#!,A!0/@$*!'7/'!S$#$!*$/#F7$%!&0!F,00$F'&,0!S&'7!'7$!3&*'!,A!Q#8$0'&0$!K/O&!P/#'B!
@$@J$#*>!!"#$%&'!()&**$!%&%!0,'!F,@-3B!S&'7!'7/'!#$f)$*'>!!H@/&3!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!
IF',J$#!;95!;<;;>    
573!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!W>!
574!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!W9̂>!
575!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!W?̂g!Q)8)*'!MM5!
;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
576!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!Wg!Q)8)*'!MM5!;<;M!
E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
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@J="6A<=%=@"RB<<=R@ABC"BK"0^,"?RRBFC@"E=>A;@ES"R?ED;"KBE"@J="G=EABD"M=>ACCAC>"AC"!9HHQ577"ACR<FDAC>"

@J="C?L="BK"@J="R<A=C@"BC"=?RJ"R?EDQ";B"?"JA@"@B"?"L?@RJ=D"C?L="AC"@JA;"D?@?"GBB<"TBF<D"ACDAR?@="@J="

R<A=C@:;"C?L="?CD"GEBPAD="?"<ACW"@B"?C"=<=R@EBCAR"AL?>="BK"@J="0^,"?RRBFC@"E=>A;@ES"R?ED"KBE"@J?@"

R<A=C@3"",<AOY?E@C=E;"ACR<FD=D"#!"BK"#]X"?P?A<?M<="D?@?"GBB<;Q"M?;=D"BC"A@;"D=@=ELAC?@ABC"@J?@"@J="

E=L?ACAC>"#XV"T=E="FC<AW=<S"@B"J?P="E=<=P?C@"R<A=C@"ACKBEL?@ABC3578"""

3. Step Three: Name Matching  

&J="C=O@";@=G"AC",<AOY?E@C=E;:"E=PA=T"GEBR=;;"T?;"@B"L?@RJ"@J="C?L=;"KEBL"?"G?E@ARF<?E"

<A;@"@B"@J="C?L=;"BK"+E=DA@"0FA;;="R<A=C@;"AC"=A@J=E"@J="D?@?"GBB<;"@J?@",<AOY?E@C=E;";=<=R@=D"BE"AC"@J="

I?CW:;"LBD=EC";S;@=L;3579""+E=DA@"0FA;;="F;=Di ?;"A@"DB=;"AC"@J="BEDAC?ES"RBFE;="BK"MF;AC=;;i ?C"

AC@=EC?<"C?L=fL?@RJAC>";S;@=L"R?<<=D"c0,1?@RJAC>"0=?ERJ3d580"""

&B"R?;@"?;"TAD="?"C=@"?;"GB;;AM<="AC"C?L="L?@RJAC>Q",<AOY?E@C=E;";=@"@J="c?RRFE?RS"<=P=<d"

KBE" @J=" 0,1?@RJAC>" 0=?ERJ" ?<>BEA@JL" @B" ]\qQ" TJARJ" A;" @J=" <BT=;@" GB;;AM<=" @JE=;JB<D"AC" @J?@"

;S;@=L3581" "&J="0,1?@RJAC>"0=?ERJ"@BB<:;"KF__S"L?@RJAC>"?<>BEA@JL"A;" ;FRJ"@J?@"AK"A@"T=E="@B"

RBLG?E="@TB"AD=C@AR?<"C?L=;Q"MF@"BC="G=E;BC:;"C?L="J?D"@J="@A@<="cYEBK3d"BE"c)E3d"GE=R=DAC>"A@"?CD"

@J="B@J=E"DAD"CB@Q"0,1?@RJAC>"0=?ERJ"TBF<D"E=GBE@"A@"?;"?"cL?@RJd"MF@"LA>J@">AP="A@"?"<BT=E"

;RBE=3582" "$C"RBC@E?;@Q"0,1?@RJAC>"0=?ERJ"TBF<D" ;RBE="?C"AD=C@AR?<"C?L="TA@J"@J="=O?R@";?L="

JBCBEAKAR"?;"?"!\\q"L?@RJ3583""5J=C"0,1?@RJAC>"0=?ERJ"D=@=ELAC=D"@J?@"@J=E="T?;"?"C?L="L?@RJQ"

!
577!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!W>!
578!Q3&TP/#'0$#*5!IL$#L&$S!,A!c/'/!P,,3*!N!P#,h$F'!Q#'7)#5!6/0)/#B!;W5!;<;;5!/'!;Ĝ>!
579!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!W9̂>!
580!Q)8)*'!MM5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!"#$%&'!()&**$!@/&0'/&0*!/!
*$-/#/'$!*B*'$@!F/33$%!a(QE/'F7&08b!A,#!%,#@/0'!/0%!&0/F'&L$!/FF,)0'*>!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!
c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!?!0>R>!
581!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!?g!IF',J$#!MG5!
;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
582!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!?5!MWg!IF',J$#!MG5!
;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
583!See!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!MW>!!
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!

A@" ?<;B" AD=C@AKA=D" @J=" DBRFL=C@;" ?;;BRA?@=D" TA@J" ?" I?CW" R<A=C@Q" =A@J=E" @JEBF>J" ?" <ACW" @B" =?RJ"

DBRFL=C@:;"AL?>="AK"A@"J?D"M==C";R?CC=D"=<=R@EBCAR?<<SQ"BE"MS"?"E=K=E=CR="@B"@J="<BR?@ABC"AC"@J="

GJS;AR?<"?ERJAP="TJ=E="@J?@"DBRFL=C@"E=;AD=D"AK"A@"J?D"CB@3584""6BE"@J="*,8"<A;@Q"@J="C?L=fL?@RJAC>"

GEBR=;;" GEBDFR=D" ?GGEBOAL?@=<S" #!" LA<<ABC" DBRFL=C@" JA@;Q" TJARJ" ,<AOY?E@C=E;" E=DFR=D" @B"

?GGEBOAL?@=<S"CAC="LA<<ABC"DBRFL=C@;"?K@=E"=<ALAC?@AC>"DFG<AR?@=;3585"""

,K@=E"@J="C?L=fL?@RJAC>"GEBR=;;"AD=C@AKA=D"@J="E=<=P?C@"DBRFL=C@;Q"@JB;="@J?@"T=E="J=<D"

AC"=<=R@EBCAR"KBEL"BE"?;"AL?>=;"AC"6A<=%=@"T=E="@E?C;K=EE=D"@B",<AOY?E@C=E;:";=RFE="E=PA=T"G<?@KBEL"

KBE"KFE@J=E"?C?<S;A;3586""6BE"@JB;="DBRFL=C@;"@J?@"T=E="AD=C@AKA=DQ"MF@"TJARJ"T=E="BC<S"J=<D"AC"

GJS;AR?<"KBEL"AC"+E=DA@"0FA;;=:;"?ERJAP=;Q",<AOY?E@C=E;"J?D"@B"@J=C"E=kF=;@"@J?@"?C"?ERJAPA;@"E=@EA=P="

@J=L"BC"?"DBRFL=C@fMSfDBRFL=C@"M?;A;3587"

4. Step Four: Automated Document Review 

(CR=" ?" +E=DA@" 0FA;;=" DBRFL=C@" T?;" G<?R=D" AC@B" ,<AOY?E@C=E;:" =<=R@EBCAR" E=PA=TAC>"

G<?@KBELQ"@J="DBRFL=C@"C==D=D"@B"M="E=PA=T=D"@B"D=@=ELAC="TJ=@J=E"A@"J=<D"E=<=P?C@"ACKBEL?@ABC3""

&J="PB<FL="BK"E=;F<@;"KEBL"@J="C?L=fL?@RJAC>"GEBR=;;"E=CD=E=D"A@"ALGE?R@AR?<"@B"L?CF?<<S"E=PA=T"

AC"?"@AL=<S"L?CC=E"=?RJ"BK"@J="C?L=DfL?@RJ=D"DBRFL=C@;3""6BE"=O?LG<=Q"?CD"?;"CB@=D"?MBP=Q"@J?@"

GEBR=;;" L?@RJ=D" ?GGEBOAL?@=<S" CAC=" LA<<ABC" DBRFL=C@;" @B" @J=" C?L=;" BK" *,8" L=LM=E;3588""

,<AOY?E@C=E;"D=P=<BG=DQ"GEABE"@B"@J="=C>?>=L=C@"BK"@J="$CD=G=CD=C@"(LMFD;G=E;BCQ"?C"?F@BL?@=D"

GEBR=;;" b@J=" c,F@BL?@=D" )BRFL=C@" '=PA=Tde" @J?@" T?;" D=;A>C=D" @B" =OR<FD=" <?E>=" ;T?@J;" BK"

DBRFL=C@;"M?;=D"BC"@J="ACKBEL?@ABC"?MBF@"@J="DBRFL=C@;"AC"@J="I?CW;:"=<=R@EBCAR";S;@=L;3589"""

!
584!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!?>!
585!Q)8)*'!MM5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
586!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!?>!
587!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!?V̂>!!Q3&TP/#'0$#*!
/3*,!F,33$F'$%!%,F)@$0'*!7$3%!&0!'7$!Q0%$#*$0!Q#F7&L$>!
588!Q)8)*'!MM5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
589!Q)8)*'!MM5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!IF',J$#!MG5!;<;M!E$$'&08!
J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
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&J=",F@BL?@=D")BRFL=C@"'=PA=T"=OR<FD=D"DBRFL=C@;"@J?@";?@A;KA=D"R=E@?AC"REA@=EA?"@J?@"

T=E="D=@=ELAC=D"MS"+E=DA@"0FA;;=3590"",;"DA;RF;;=D"AC"Y?E@"/"M=<BTQ"BC="BK"@J="=OR<F;ABC"R?@=>BEA=;"

T?;"KBE"R<A=C@;"TJBL"@J="I?CW"E=RBED=D"?;"CB@"J?PAC>"<AP=D"AC",E>=C@AC?"BE"?"RBFC@ES"TA@JAC"@J="

&JAED"'=ARJ"?;"BK"!94!"bi.e.Q",F;@EA?Q"+_=RJ"'=GFM<ARQ"8=EL?CSQ"7FC>?ESQ"?CD"YB<?CDe3591""6BE"

=O?LG<=Q"AK"@J="ACKBEL?@ABC"?MBF@"?"G?E@ARF<?E"DBRFL=C@"AC"@J="I?CW:;";S;@=L;"T?;"@J?@"@J="?RRBFC@"

T?;" J=<D" MS" ?" G=E;BC" TJB" <AP=D" AC" IB<APA?Q" @J=C" @J=" ,F@BL?@=D" )BRFL=C@" '=PA=T" TBF<D"

;S;@=L?@AR?<<S" =OR<FD=" @J?@" DBRFL=C@" KEBL" E=PA=T" bFC<=;;" A@" T?;" ?" cYEB@=R@=D" )BRFL=C@Qd" ?;"

D=;REAM=D"ALL=DA?@=<S"M=<BTe3"

$C"BED=E"@B"E=DFR="@J="GB@=C@A?<"KBE"@J=",F@BL?@=D")BRFL=C@"'=PA=T"@B"LA;@?W=C<S"T==D"

BF@" E=<=P?C@" R<A=C@" DBRFL=C@;Q" ,<AOY?E@C=E;" =O=LG@=Di BE" GEB@=R@=Di @J=" KB<<BTAC>" @TB"

R?@=>BEA=;"BK"DBRFL=C@;"KEBL"@J="?F@BL?@AR"=OR<F;ABC"GEBR=;;3""6AE;@Q"DBRFL=C@;"T=E="GEB@=R@=D"

TJ=E="@J="R<A=C@:;"C?L="T?;"MB@J"AD=C@AR?<"@B"@J?@"BK"?C",E>=C@AC="%?_A"Y?E@S"BE"*,8"L=LM=E"?CD"

@J="R<A=C@:;"E=GBE@=D"D?@="BK"MAE@J"T?;"TA@JAC"KAP="S=?E;"BK"@J?@"L=LM=E:;"D?@="BK"MAE@J3592""0=RBCDQ"

@J=";S;@=L"?<;B"GE=;=EP=D"KEBL"=OR<F;ABC"?CS"DBRFL=C@;"@J?@"ACR<FD=D",E>=C@AC?fE=<?@=D"@=EL;Q"

;FRJ"?;"c,E>=C@AC?d"?CD"@J="C?L=;"BK";G=RAKA=D"RA@A=;"?CD"@BTC;"AC",E>=C@AC?"bRB<<=R@AP=<SQ"@J="

cYEB@=R@=D" )BRFL=C@;de3593" "&J=" YEB@=R@=D" )BRFL=C@;" @J=C" ;WAGG=D" 0@=G" 6AP=" ?CD" GEBR==D=D"

DAE=R@<S"@B"0@=G"0AOQ"D=;REAM=D"M=<BT3"""

5. Step Five: Name Combination Review 

-P=C"?K@=E"EFCCAC>"@J=",F@BL?@=D")BRFL=C@"'=PA=TQ"@J=E="T=E=";@A<<"@BB"L?CS"cJA@;d"@B"

=C?M<=" ?" L?CF?<" DBRFL=C@" E=PA=T3" " ,<AOY?E@C=E;" @J=E=KBE=" KFE@J=E" TACCBT=D" @J=" E=L?ACAC>"

DBRFL=C@;"MS"?;;=;;AC>"TJ=@J=E"@J="C?L=fL?@RJAC>"GEBR=;;"?RRFE?@=<S"L?@RJ=D"?"G=E;BC"BC"?"<A;@"

!
590!Q)8)*'!MM5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
591!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!MG>!
592!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!MR>!
593!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!MR>!
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@B"?"I?CW"R<A=C@3""&JA;"c%?L="+BLMAC?@ABC"'=PA=Td"T?;"D=;A>C=D"@B"AD=C@AKS"KBE"E=LBP?<"@J="

DBRFL=C@;"?;;BRA?@=D"TA@J"C?L=;"@J?@"DAD"CB@"E=GE=;=C@"?C"?R@F?<"L?@RJ3594"""

&J=" %?L=" +BLMAC?@ABC" '=PA=TQ" TJARJ" T?;" G=EKBEL=D" L?CF?<<S" MS" ?C" ,<AOY?E@C=E;"

E=PA=T=EQ"=OR<FD=D"R<A=C@"C?L=;"?;"CBCfL?@RJAC>"FC<=;;"@J=S"T=E=";G=<<=D"AD=C@AR?<<S"@B"@J="C?L="

BK"@J=",E>=C@AC="%?_A"Y?E@S"BE"*,8"L=LM=EQ"MF@"?<<BT=D"KBE"R=E@?AC"CBCAD=C@AR?<"C?L=;i ;FRJ"

?;"?"JSGJ=C?@=D"<?;@"C?L=Q"BE"LACBE"P?EA?@ABC;"AC"@J=";G=<<AC>"BK"8=EL?C"C?L=;"E=;F<@AC>"KEBL"

P?EA?@ABC;"AC"@J="?GG<AR?@ABC"BK"FL<?F@"RJ?E?R@=E;"be.g.Q"c1v<<=Ed"?CD"c1F=<<=Ede3595""$C"?DDA@ABCQ"

TJ=E="@J=E="T?;"?";G=<<AC>"BE"B@J=E"DA;kF?<AKSAC>"DAKK=E=CR=Q"@J="E=PA=T=E"J?D"@J="DA;RE=@ABC"@B"

W==G"@J?@"R<A=C@"C?L=3596" "$K"?"E=PA=T=E"D=RAD=D"@J?@"?"R<A=C@"C?L="T?;"CBCfL?@RJAC>Q"@J=C"?<<"

DBRFL=C@;"?;;BRA?@=D"TA@J"@J?@"R<A=C@"C?L="TBF<D"M="=OR<FD=D"KEBL"KFE@J=E"E=PA=T3597""(C"@J="

B@J=E"J?CDQ"AK"@J="E=PA=T=E"D=@=ELAC=D"@J?@"A@"T?;"?"L?@RJQ"=P=C"AK"CB@"?"G=EK=R@"BC=Q"@J="DBRFL=C@;"

TBF<D"M="GE=;=EP=D"?CD"LBP="BC"@B"@J="C=O@";@=G3598"

$C"GE?R@AR=Q"E=PA=T=E;"<BBW=D"?@"?"RBLGF@=E"LBCA@BE"@J?@";JBT=D"@J=",E>=C@AC="%?_A"Y?E@S"

BE"*,8"L=LM=E"C?L="?CD"@J="RBEE=;GBCDAC>"+E=DA@"0FA;;="R<A=C@"C?L="AD=C@AKA=D"MS"0,1?@RJAC>"

0=?ERJ" F;AC>" @J=" ]\q" ?RRFE?RS" <=P=<3" " &J=" E=PA=T=E;" DAD" CB@" <BBW" ?@" @J=" FCD=E<SAC>" R<A=C@"

DBRFL=C@;Q" MF@" AC;@=?D" RBC;AD=E=D" @J=" R<A=C@" C?L=;" ?;" @J=S" T=E=" GEBPAD=D" @B" 0,1?@RJAC>"

0=?ERJ3599""IS"T?S"BK"A<<F;@E?@ABCQ"AK"@J="C?L="c^?E<"1F;@=Ed"T?;"BC"@J=",E>=C@AC="%?_A"Y?E@S"<A;@"

?CD"0,1?@RJAC>"0=?ERJ"D=@=ELAC=D"@J?@"c+?E<"1F;@=Ed"T?;"?"L?@RJQ"@J=C"?"E=PA=T=E"TBF<D"PA=T"

!
594!Q)8)*'!C5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
595!Q3&TP/#'0$#*5!G>;!E/0)/3!d/3*$]P,*&'&L$!K/@$"̂,@J&0/'&,0!X$L&$S!+)&%$3&0$!N!P#,h$F'!Q#'7)#5!6)3B!
;V5!;<;M5!/'!ĈG>!
596!Q3&TP/#'0$#*5!G>;!E/0)/3!d/3*$]P,*&'&L$!K/@$"̂,@J&0/'&,0!X$L&$S!+)&%$3&0$!N!P#,h$F'!Q#'7)#5!6)3B!
;V5!;<;M5!/'!C>!
597!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!MR̂MW>!
598!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!G5!MRM̂9>!
599!Q3&TP/#'0$#*5!G>;!E/0)/3!d/3*$]P,*&'&L$!K/@$"̂,@J&0/'&,0!X$L&$S!+)&%$3&0$!N!P#,h$F'!Q#'7)#5!6)3B!
;V5!;<;M!/'!Cg!Q)8)*'!MM5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
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?" ;RE==C" ;JBTAC>"@J="C?L="c^?E<"1F;@=Ed"?CD"@J="C?L="c+?E<"1F;@=E3d" " ,;"D=;REAM=D"?MBP=Q"

,<AOY?E@C=E;:"GEBR=DFE=;"AC;@EFR@=D"@J="E=PA=T=E"@B"RBCR<FD="@J?@"@J="C?L="c+?E<"1F;@=Ed"T?;"CB@"

?"L?@RJ"KBE"c^?E<"1F;@=Ed"M=R?F;="@J=";G=<<AC>"BK"@J="R<A=C@:;"KAE;@"C?L="AC"@J="I?CW:;"E=RBED;"DAD"

CB@" L?@RJ" @J=" ;G=<<AC>" BK" @J=" G=E;BC:;" C?L=" BC" @J=" ,E>=C@AC=" %?_A" Y?E@S" <A;@3" " 7BT=P=EQ" @J="

E=PA=T=E;"J?D"@J=";FMa=R@AP="DA;RE=@ABC"@B"DA;E=>?ED"@JA;"EF<="AK"@J=S"M=<A=P=D"@J?@"c+?E<d"T?;"R<B;="

=CBF>J"@B"c^?E<d";FRJ"@J?@"@J="DBRFL=C@;";JBF<D"CB@"M="=OR<FD=D"?@"@JA;";@?>=3"

6. Step Six: Manual Document Review 

&J="C=O@";@=G"T?;"@J="1?CF?<")BRFL=C@"'=PA=TQ"TJARJ"ACPB<P=D",<AOY?E@C=E;"L?CF?<<S"

E=PA=TAC>"=?RJ"E=L?ACAC>"DBRFL=C@"AC"A@;"E=PA=TAC>"G<?@KBEL"@J?@"J?D"M==C"AD=C@AKA=D"@JEBF>J"@J="

C?L=fL?@RJAC>"GEBR=;;"D=;REAM=D"?MBP="@J?@"J?D"CB@"M==C"=OR<FD=D"MS"@J="GEABE";@=G;3600""&J="

1?CF?<" )BRFL=C@" '=PA=Ti TJARJ" T?;" @J=" KAE;@" @AL=" @J?@" ,<AOY?E@C=E;" E=PA=T=D"?R@F?<" R<A=C@"

DBRFL=C@;i F;=D"@J=";?L="@SG=;"BK"=OR<F;ABC"EF<=;"D=;REAM=D"?MBP="be.g.Q"RBC;AD=EAC>"TJ=@J=E"@J="

C?L="BK"@J="DBRFL=C@"T?;"@J=";?L="?;"@J="C?L="BC"BC="BK"@J="<A;@;e"MF@"?@"@JA;";@?>="@J="E=PA=T=E;"

DAD";B"MS"<BBWAC>"?@"@J="?R@F?<"R<A=C@"DBRFL=C@;"@J=L;=<P=;3601""&JA;"T?;"C=R=;;?ES"M=R?F;="@J="

,F@BL?@=D")BRFL=C@"'=PA=T"RBF<D"BC<S"T==D"BF@"DBRFL=C@;"M?;=D"BC"@J="D?@?"AC"@J="I?CW:;"

RBLGF@=E" ;S;@=L;" ?MBF@" @J=" DBRFL=C@:;" RBC@=C@;Q" TJARJ" RBF<D" M=" <ALA@=D3" " ,CD" ?<@JBF>J"

,<AOY?E@C=E;:"E=PA=T=E;"RBCDFR@=D"@J="%?L="+BLMAC?@ABC"'=PA=TQ"@J?@"GEBR=;;"T?;"M?;=D"BC<S"

BC"@J="I?CW"R<A=C@"C?L=;Q"?CD"CB@"@J="?R@F?<"FCD=E<SAC>"DBRFL=C@;3"",@"@JA;";@?>=Q"JBT=P=EQ"@J="

E=PA=T=E;"<BBW=D"?@"@J="?R@F?<"DBRFL=C@"?CD"RBF<DQ"KBE"=O?LG<=Q"GB@=C@A?<<S"E=?D"@J="J?CDTEA@@=C"

?DDE=;;"BK"@J="R<A=C@"BC"@J="?RRBFC@"E=>A;@ES"R?EDQ"ACKBEL?@ABC"@J?@"T?;"CB@"R?G@FE=D"AC"@J="I?CW:;"

=<=R@EBCAR" ;S;@=L;3602" ",;" DFEAC>" @J=" %?L=" +BLMAC?@ABC" '=PA=TQ" ?<<" @J=" E=PA=T=E;" >=C=E?<<S"

!
600!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!M9;̂<>!
601!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!M9M̂?>!
602!Q3&TP/#'0$#*5!\$F70&F/3!P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!M9M̂V>!
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?GG<A=D"@J=";?L="=OR<F;ABC"EF<=;"?;"M=KBE="be.g.Q"@B";=="AK"@J="C?L=;"T=E="?R@F?<"L?@RJ=;eQ"?CD"@J=S"

?<;B"E=@?AC=D"DA;RE=@ABC"@B"CB@"=OR<FD="?"DBRFL=C@"AK"@J=S"M=<A=P=D"@J?@"@J="DBRFL=C@"T?;";@A<<"

E=<=P?C@"@B"@J="KBE=C;AR"ACP=;@A>?@ABC3603"

7. Step Seven: Bank Person Creation 

,@"@JA;"GBAC@"AC"@J="GEBR=;;Q",<AOY?E@C=E;"J?D"=OR<FD=D"@J="DBRFL=C@;"E=<?@AC>"@B"+E=DA@"

0FA;;=" R<A=C@;" @J?@" A@" J?D" D=@=ELAC=DQ" @JEBF>J" =A@J=E" ?F@BL?@=D" BE" L?CF?<" E=PA=T;Q" T=E=" CB@"

E=<=P?C@"@B"@J="ACP=;@A>?@ABC3""&J="E=L?ACAC>"DBRFL=C@;"T=E="?<<"?;;BRA?@=D"TA@J";G=RAKAR"R<A=C@"

C?L=;Q"MF@"AC";BL="R?;=;"CB@"C=R=;;?EA<S"TA@J"@J=";?L="R<A=C@3""IS"T?S"BK"A<<F;@E?@ABCQ"AK"@J=E="T?;"

?"c7?C;"(@@Bd"BC"@J="*,8"<A;@Q"@J=E="RBF<D"M="4V"R<A=C@"DBRFL=C@;"?;;BRA?@=D"TA@J"@J="C?L="c7?C;"

(@@Bd"TJARJ";FEPAP=D"@J="=OR<F;ABC"GEBR=;;"D=;REAM=D"?MBP="be.g.Q"?<<"4V"DBRFL=C@;"T=E="KBE"7?C;"

(@@B;"TJB"J?D"M==C"DBLARA<=D"AC",E>=C@AC?"BE"BC="BK"@J="RBFC@EA=;"@J?@"RBLGEA;=D"@J="&JAED"'=ARJ"

?;"BK"!94!e3"""

"&J="C=O@";@=G"T?;"@B">EBFG"@J="DBRFL=C@;"@J?@"RBEE=;GBCD=D"@B"?"G?E@ARF<?E"R<A=C@"C?L="

?CD"@B"?;;A>C"=?RJ"DBRFL=C@"@B"?"G?E@ARF<?E"R<A=C@3604" "*;AC>"ACDARA?";FRJ"?;"?RRBFC@"CFLM=E;Q"

,<AOY?E@C=E;"AD=C@AKA=D"R?;=;"TJ=E="LF<@AG<="DBRFL=C@;"M=<BC>=D"@B"@J=";?L="I?CW"R<A=C@3605""$K"

,<AOY?E@C=E;"RBF<D"CB@"@=<<"AK"@TB"R<A=C@;"T=E="@J=";?L="G=E;BCQ"A@"TBF<D"@E=?@"@J=L"?;"DA;@ACR@"KEBL"

BC="?CB@J=E3606" ",<AOY?E@C=E;"E=K=EE=D"@B"=?RJ" ;FRJ"ACDAPADF?<"?;"?"cI?CW"Y=E;BC3d607" "$C"B@J=E"
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8. Step Eight: Identity Review 
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9. Step Nine: Identity Investigation  
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L?@RJAC>"GEBR=;;"DAD"CB@"AD=C@AKS"?CS"E=<=P?C@"DBRFL=C@;e3"",<AOY?E@C=E;:"R?@=>BEA_?@ABC";RJ=L="

?<<BT=D"@J="$CD=G=CD=C@"(LMFD;G=E;BC"@B"@?A<BE"@=;@AC>"BK"@J="AC@=EAL"E=;F<@;"@B"@J="RBEE=;GBCDAC>"

R?@=>BESQ"?CD"@B"@J=E=MS"=KKARA=C@<S"?<<BR?@="E=;BFER=;"DFEAC>"@JA;"GEBR=;;3"",;"DA;RF;;=D"?MBP=Q"

+E=DA@" 0FA;;=" ;JF@" DBTC" @J=" (LMFD;G=E;BC:;" BP=E;A>J@" ?CD" ?RR=;;"@B" ACKBEL?@ABC" M=KBE="

,<AOY?E@C=E;" GEBPAD=D" @J=" KAC?<" D?@?" ?CD" E=;F<@;" BK" A@;" KBE=C;AR" E=PA=TQ" @JF;" GE=P=C@AC>" @J="

(LMFD;G=E;BC"KEBL"@=;@AC>"@J=L3"

&J=" KAE;@" @TB" R?@=>BEA=;Q" !," ?CD" !IQ" T=E=" ?;;A>C=D" @B" @JB;=" R?;=;" TJ=E=" ,<AOY?E@C=E;"

D=@=ELAC=D"@J?@"@J=E="T=E="cG<?F;AM<="K?R@;d"@J?@"@J=",E>=C@AC="%?_A"Y?E@S"BE"*,8"L=LM=E"J?D"

M==C"?"+E=DA@"0FA;;="R<A=C@3""+?@=>BES"!,"D=CB@=D"?";@EBC>=E"R?;=Q"AC"@J?@",<AOY?E@C=E;"RBCR<FD=D"

@J?@"@J=E="T?;"cE=?;BC?M<="=PAD=CR=d"@J?@"@J=",E>=C@AC="%?_A"Y?E@S"BE"*,8"L=LM=E"T?;"@J=";?L="

G=E;BC"TJB"J?D"?"+E=DA@"0FA;;="?RRBFC@3""&J="+?@=>BES"!I"R?;=;"T=E="@JB;="TJ=E=",<AOY?E@C=E;"

AD=C@AKA=D" c;G=RAKAR" ;FGGBE@AC>" K?R@;d" @J?@" @J=" ;FMa=R@" BK" @J=" ACP=;@A>?@ABC" J?D" ?" +E=DA@" 0FA;;="

?RRBFC@3"""

,RRBEDAC>"@B"@J="GE=<ALAC?ES"E=;F<@;"BK"A@;";@A<<"BC>BAC>"TBEW"@J?@"T=E="GEBPAD=D"@B"@J="

$CD=G=CD=C@"(LMFD;G=E;BC"AC"1?S"#\##Q",<AOY?E@C=E;"J?D"MS"@J?@"@AL="?<E=?DS"RBCR<FD=D"@J?@"

@J=E="T=E="cG<?F;AM<="K?R@;d"@B"=;@?M<A;J"@J?@"#V"ACDAPADF?<;"TJB"J?D"+E=DA@"0FA;;="?RRBFC@;"T=E="

=A@J=E",E>=C@AC="%?_A"Y?E@S"L=LM=E;"b;BL="BK"TJBL"T=E="?<;B"*,8"L=LM=E;e"BE"GEBLAC=C@"

8=EL?C"RA@A_=C;"<APAC>"AC",E>=C@AC?"TJB"T=E=";B"R<B;=<S"?KKA<A?@=D"TA@J"%?_A;"@J?@",<AOY?E@C=E;"

D=@=ELAC=D"A@"?GGEBGEA?@="@B"ACR<FD="@J=L"AC"A@;"AC@=EAL"E=;F<@;"E=>?EDAC>"@J="L=LM=E;"BK",E>=C@AC="

%?_A"Y?E@S3""&J="(LMFD;G=E;BC"G=EKBEL=D"?C"ACD=G=CD=C@"E=PA=T"BK"@J="DBRFL=C@;"AC"@J="I?CW:;"

GB;;=;;ABC"?;"T=<<"?;"GFM<AR<S"?P?A<?M<="ACKBEL?@ABC"KBE"=?RJ"BK"@J=;="ACDAPADF?<;"?CD"RBCR<FD=D"

BAROFSKY000174
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@J?@"A@"T?;"JA>J<S"<AW=<S"@J?@"?<<"#V"BK"@J=;="ACDAPADF?<;"J?D"M==C"+E=DA@"0FA;;="R<A=C@;3""

,;" DA;RF;;=D" M=<BTQ" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" D=@=ELAC=D" @JEBF>J" @=;@AC>" BK"

,<AOY?E@C=E;:" AC@=EAL" E=;F<@;" @J?@" A@" T?;" JA>J<S" <AW=<S" @J?@" ?C" ?DDA@ABC?<" ,E>=C@AC=" %?_A" Y?E@S"

L=LM=E"J?D"?"+E=DA@"0FA;;="?RRBFC@Q"TJARJ",<AOY?E@C=E;"J?D"GE=PABF;<S"=OR<FD=D"KEBL"KFE@J=E"

E=PA=T3""I=R?F;="@J="I?CW"DAD"CB@"GEBPAD="@J="(LMFD;G=E;BC"TA@J"?"KBEL?<"E=GBE@"E=>?EDAC>"@J="

KBE=C;AR"E=PA=T:;"KACDAC>;"?CD"RF@"BKK",<AOY?E@C=E;"KEBL"J?PAC>";FM;@?C@AP="RBLLFCAR?@ABC;"TA@J"

@J="(LMFD;G=E;BCQ"@J="(LMFD;G=E;BC"DB=;"CB@"WCBT"TJ=@J=E",<AOY?E@C=E;"?CD"@J="I?CW"ACR<FD=D"

@JA;"%?_A"AC"@J=AE"KAC?<"E=;F<@;Q"BE"TJ=@J=E"?CS"B@J=E"%?_A;"L?S"J?P="M==C"KBFCD"?K@=E"GEBPADAC>"@J="

(LMFD;G=E;BC"TA@J"GE=<ALAC?ES"KACDAC>;"?;"BK"1?S"#\##3"

5A@J"E=;G=R@"@B"@J="ACDAPADF?<;"BC"@J="*,8"<A;@Q",<AOY?E@C=E;:"AC@=EAL"RBCR<F;ABC"T?;"@J?@"

@J=E=" T?;" cG<?F;AM<=" =PAD=CR=d" @J?@" V4" BK" @J=;=" ACDAPADF?<;" J?D" +E=DA@" 0FA;;=" ?RRBFC@;3" " &J="

$CD=G=CD=C@"(LMFD;G=E;BC"ACD=G=CD=C@<S"E=PA=T=D"@J=;="R?;=;"?CD"RBCR<FD=D"@J?@"A@"T?;"JA>J<S"

<AW=<S"@J?@"@J=;="*,8"L=LM=E;"J?D"?RRBFC@;"?@"@J="I?CW3""1B;@"BK"@J=;="?RRBFC@;Q"?;"T=<<"?;"@JB;="

BK"@J="L=LM=E;"BK"@J=",E>=C@AC="%?_A"Y?E@S"DA;RF;;=D"?MBP=Q"T=E="BG=C=D"?K@=E"5BE<D"5?E"$$Q"?CD"

@J="(LMFD;G=E;BC"DAD"CB@"AD=C@AKS"=PAD=CR="@J?@"?CS"BK"@J="?RRBFC@;"E=L?AC=D"RFEE=C@<S"BG=C"BE"

DBEL?C@3""&J=";FEPAPAC>"E=RBED;"KBE"@J=;="?RRBFC@;"@J?@"T=E="L?D="?P?A<?M<="@B"@J="(LMFD;G=E;BC"

DB"CB@"ACDAR?@="@J=";BFER="BK"?C"?RRBFC@:;"KFCD;Q"@J="D=GB;A@;"?CD"TA@JDE?T?<;"L?D="TJA<="@J="

?RRBFC@"T?;"BG=CQ"BE"@B"TJ=E="?CS"E=L?ACAC>"KFCD;"T=E="@E?C;K=EE=D"TJ=C"@J="?RRBFC@"T?;"R<B;=D3"""

&B"@J="=O@=C@"@J="YE=;;"'=<=?;="R?C"M="E=?D"@B"?<<=>="@J?@"?";FM;@?C@A?<"G=ER=C@?>="BK"@J="

ACDAPADF?<;"BC"?"<A;@"BK"!#Q\\\",E>=C@AC="%?_A;"@E?C;K=EE=D"?RRBFC@;"@B"+E=DA@"0FA;;="AC"@J=AE"BTC"

C?L=;"TJARJ"E=L?AC=D"DBEL?C@"?@"@J="I?CWQ627"@J?@"?<<=>?@ABC"T?;"CB@";FGGBE@=DQ"?@"<=?;@"MS"@J="

GE=<ALAC?ES"KACDAC>;";J?E=D"TA@J"@J="$CD=G=CD=C@"(LMFD;G=E;BC3"",;"TA@J"@J="%?_A"<A;@;Q"+E=DA@"

!
627!See!P#$**!X$3$/*$>!
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0FA;;="DAD"CB@"?<<BT",<AOY?E@C=E;"@B"GEBPAD="@J="(LMFD;G=E;BC"TA@J"FGD?@=D"ACKBEL?@ABC"?K@=E"

1?S"#\##Q";B"A@"E=L?AC;"FCWCBTC"TJ=@J=E"A@"KBFCD"?DDA@ABC?<"<AW=<S"*,8"R<A=C@"?RRBFC@;"AC"A@;"

KAC?<"E=;F<@;"BE"AK"A@"KBFCD"@E?C;?R@ABC?<"DBRFL=C@;"E=<?@=D"@B";FRJ"?RRBFC@;3"""

&J=" E=L?ACAC>" ;AO" R?@=>BEA=;" T=E=" KBE" @JB;=" R?;=;" TJ=E=" ,<AOY?E@C=E;" DAD" CB@" AD=C@AKS"

cG<?F;AM<="K?R@;d"@J?@";FGGBE@=D"@J="RBCR<F;ABC"@J?@"@J=",E>=C@AC="%?_A"Y?E@S"BE"*,8"L=LM=E"J?D"

?"+E=DA@"0FA;;="?RRBFC@Q"?;";=@"KBE@J"AC"@J="KB<<BTAC>"@?M<=m"

Category AlixPartners’ Conclusion Typical Example 

#, " Z?RW"BK";G=RAKAR";FGGBE@AC>"K?R@;"@B"
RBCR<FD="@J?@"@J="G=E;BC"J?D"?C"
?RRBFC@"

"

I?CW"Y=E;BC"?CD",E>=C@AC="%?_A"
Y?E@S"L=LM=E"J?P="@J=";?L="C?L=Q"
TJARJ"A;"RBLLBCQ"?CD"MB@J"<AP=D"AC"?"
<?E>="RA@SQ"TA@J"CB"?DDA@ABC?<"
ACKBEL?@ABC"@B"L?W="?"L?@RJ"

"
#I " c$C;FKKARA=C@"K?R@;d"@J?@"@J="G=E;BC"

J?D"?C"?RRBFC@""
%?L="L?@RJ"TA@JBF@"?CS"KFE@J=E"
ACKBEL?@ABC"

"
#+" c)A;RBCKAELAC>"K?R@;d"@J?@"@J="G=E;BC"

J?D"?C"?RRBFC@"
%?L="L?@RJ"MF@"I?CW"Y=E;BC"T?;"@BB"
SBFC>"@B"J?P="?C"?RRBFC@"@B"L?@RJ"
@J=",E>=C@AC="%?_A"Y?E@S"L=LM=E"

"
H, " c'=?;BC?M<="=PAD=CR=d"@J?@"@J="G=E;BC"

DAD"CB@"J?P="?C"?RRBFC@"
&J="I?CW"Y=E;BC"?CD",E>=C@AC="%?_A"
Y?E@S"L=LM=E"J?P="@J=";?L="C?L=Q"
MF@"DAKK=E=C@"D?@=;"BK"MAE@J"

"
HI " ,<<"DBRFL=C@;"KBE"@J="R<A=C@"T=E="

=OR<FD=D"@JEBF>J"?F@BL?@=D"BE"
L?CF?<"E=PA=T;"

"

&J="I?CW"Y=E;BC"T?;"?"0TA;;"RA@A_=C"

H+" %B"C?L="L?@RJ"@B"?CS"I?CW"
DBRFL=C@""

&J="C?L=fL?@RJAC>"GEBR=;;"DAD"CB@"
L?@RJ"?CS"I?CW"R<A=C@"@B"@J="
,E>=C@AC="%?_A"Y?E@S"L=LM=E"

"

8AP=C"@J="GB;;AMA<A@S"@J?@"?"+?@=>BES"#,"R?;="RBF<D"J?P="ACR<FD=D";@EBC>=E"=PAD=CR="@J?@"

@J=" ,E>=C@AC=" %?_A" Y?E@S" BE" *,8" L=LM=E" J?D" ?" +E=DA@" 0FA;;=" ?RRBFC@Q" @J=" $CD=G=CD=C@"

(LMFD;G=E;BC" E=PA=T=D" @J=;=" R?;=;3" " $C" =?RJ" E=PA=TQ" @J=" (LMFD;G=E;BC" ?>E==D" TA@J"
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,<AOY?E@C=E;:"?;;=;;L=C@"?CD"KBFCD"@J?@"@J=E="T?;"AC;FKKARA=C@"ACKBEL?@ABC"@B"RBCR<FD="@J?@"A@"T?;"

JA>J<S"<AW=<S"@J?@"@J=",E>=C@AC="%?_A"Y?E@S"BE"*,8"L=LM=E"J?D"?"+E=DA@"0FA;;="?RRBFC@3"",>?ACQ"

@J?@"A;"CB@"@B";?S"@J?@"ACDAPADF?<;"AC"@JA;"R?@=>BES"T=E="D=KACA@AP=<S"not"+E=DA@"0FA;;="R<A=C@;n"MF@Q"

>AP=C" +E=DA@" 0FA;;=:;" =O@=C;AP=" D=;@EFR@ABC" BK" DBRFL=C@;" BP=E" @J=" RBFE;=" BK" ;=P=E?<" D=R?D=;Q"

@B>=@J=E"TA@J"@J="<ALA@?@ABC;"@J?@"@J="I?CW"J?D"G<?R=D"BC",<AOY?E@C=E;:"TBEW"@J?@"?E="D=;REAM=D"

M=<BT"b;FRJ"?;"<?E>=<S"=OR<FDAC>"?RRBFC@;"J=<D"?@"+E=DA@"0FA;;="GE=D=R=;;BE;"B@J=E"@J?C"0^,eQ"

@J=E="T?;"CB@"=CBF>J"=PAD=CR="BC"@J="E=PA=T"G<?@KBEL"@B"RBL="@B"?"RBCR<F;AP="D=@=ELAC?@ABC"@J?@"

@J=;="ACDAPADF?<;"T=E=Q"BE"T=E="CB@Q"I?CW"R<A=C@;3"

,;"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;";?LG<="@=;@AC>"RBCKAEL=D"@J?@",<AOY?E@C=E;:"L?CF?<"

E=PA=T"BK"?"G?E@ARF<?E"DBRFL=C@"J?D"?C"=O@E=L=<S"<BT"=EEBE"E?@="bi.e.Q",<AOY?E@C=E;:"E=PA=T=E;"T=E="

DA<A>=C@"?CD"E?E=<S"ACRBEE=R@<S"E=?D"@J="DBRFL=C@:;"RBC@=C@;eQ"@J="(LMFD;G=E;BC"D=@=ELAC=D"@J?@"

@J=">E=?@=E"EA;W"T?;"@J?@"?F@BL?@=D"?CD"L?CF?<"=OR<F;ABC;"RBF<D"J?P="E=;F<@=D"AC"BP=E<BBWAC>"?"

<AW=<S"+E=DA@"0FA;;="R<A=C@3"",RRBEDAC><SQ"@J="(LMFD;G=E;BC"RBCDFR@=D";?LG<="@=;@AC>"BK"=?RJ"BK"

@J="GBGF<?@ABC;"BK"DBRFL=C@;"@J?@"T=E="=OR<FD=D3"""

(C="=OR<F;ABC"REA@=EABCQ"?GG<A=D"AC"MB@J"@J=",F@BL?@=D")BRFL=C@"'=PA=T"?CD"@J="1?CF?<"

)BRFL=C@"'=PA=T";@=G;Q"T?;"@J?@"?CS"R<A=C@"TJBL"@J="I?CW"E=RBED=D"?;"<APAC>"ACQ"BE"M=AC>"?"

RA@A_=C"BKQ"?"RBFC@ES"B@J=E"@J?C",E>=C@AC?"BE"?CS"BK"@J="RBFC@EA=;"@J?@"RBLGEA;=D"@J="&JAED"'=ARJ"

?;" BK" !94!Q" T?;" TA@JDE?TC" KEBL" @J=" E=PA=T3628" "&JA;" =OR<F;ABC" T?;" M?;=D" BC" +E=DA@" 0FA;;=:;"

ACRBEE=R@"?;;FLG@ABC"@J?@"=?RJ"<A;@=D"L=LM=E"BK"@J=",E>=C@AC="%?_A"Y?E@S"BE"@J="*,8"TBF<D"J?P="

<AP=D"AC",E>=C@AC?"BE"BC="BK"@J="RBFC@EA=;"@J?@"RBLGEA;=D"@J="&JAED"'=ARJ"?;"BK"!94!"?@"@J="@AL="

@J=S"RBF<D"J?P="J?D"?C"?RRBFC@"?@"@J="I?CW3629"",<@JBF>J"@JA;"?;;FLG@ABC"?GG<A=D"@B"@J=";FM;@?C@A?<"

!
628!Q*!%&*F)**$%!/J,L$5!&A!/!%,F)@$0'!S$#$!/!P#,'$F'$%!c,F)@$0'!&'!S,)3%!0,'!J$!#$@,L$%!A#,@!'7$!
#$L&$S!%)#&08!'7$!Q)',@/'$%!c,F)@$0'!X$L&$S>!
629!See!Q)8)*'!MM5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!Q3&TP/#'0$#*5!\$F70&F/3!
P#,F$**!c,F)@$0'/'&,0!N!P#,h$F'!Q#'7)#5!6)3B!;?5!;<;M5!/'!MG>!
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L?aBEA@S"BK"@J="L=LM=E;"BK"@J=",E>=C@AC="%?_A"Y?E@S"?CD"@J="*,8Q"A@"T?;"CB@"?<T?S;"@J="R?;=3"""

&J="$CD=G=CD=C@"(LMFD;G=E;BC:;"@=;@AC>"D=@=ELAC=D"@J?@"?"I?CW"R<A=C@"TA@J"?C"?RRBFC@"?@"

0^,"AC"@J="!9V\;i TJB"T?;"=OR<FD=D"KEBL"KFE@J=E"E=PA=T"DFEAC>"@J="1?CF?<")BRFL=C@"'=PA=T"

;@?>="M=R?F;="@J="I?CW:;"DBRFL=C@;"E=RBED=D"@J?@"@J="R<A=C@"<AP=D"AC"IB<APA?i T?;"P=ES"<AW=<S"@J="

;?L="ACDAPADF?<"TJB"T?;"BC"@J="<A;@"BK",E>=C@AC="%?_A"Y?E@S"L=LM=E;"ACR<FD=D"AC",<AOY?E@C=E;:"

KBE=C;AR"E=PA=T3630""&J="(LMFD;G=E;BC"AD=C@AKA=D"@JEBF>J"E=;=?ERJ"AC@B"?CR=;@E?<"E=RBED;"@J?@"@J="

,E>=C@AC="%?_A"Y?E@S"L=LM=E"<AP=D"AC"@J=";?L="RA@S"?CD"RBFC@ES"?;"@J="I?CW"R<A=C@"?CD"AC"@J=";?L="

D=R?D=3""%B@?M<SQ"@J=",E>=C@AC="%?_A"Y?E@S"L=LM=E"T?;"?C"=O=RF@AP="?@"?"RBLG?CS"@J?@"J?D"J?D"

R<B;="@A=;"@B"%?_A"?R@APA@A=;"DFEAC>"5BE<D"5?E"$$3"",<AOY?E@C=E;"J?D"GE=PABF;<S"R<?;;AKA=D"@J?@"R?;="

?;"+?@=>BES"HI"bi.e.,"?<<"DBRFL=C@;"KBE"@J="R<A=C@"T=E="=OR<FD=D"@JEBF>J"?F@BL?@=D"BE"L?CF?<"

E=PA=T;e"M=R?F;="@J="I?CW:;"E=RBED;"ACDAR?@=D"@J?@"@J="ACDAPADF?<"<AP=D"AC"IB<APA?"bi.e.Q"?"RBFC@ES"

@J?@"T?;"CB@",E>=C@AC?"BE"TA@JAC"@J="&JAED"'=ARJe3"""

+E=DA@" 0FA;;="J?;" CB@" GEBPAD=D"@J="$CD=G=CD=C@"(LMFD;G=E;BC" TA@J" ?" KAC?<" E=GBE@" BK"

,<AOY?E@C=E;Q";B"@J="(LMFD;G=E;BC"DB=;"CB@"WCBT"TJ=@J=E"@JA;"%?_A"T?;"ACR<FD=D"AC"A@;"<A;@"BK"

@JB;="TJB"<AW=<S"J?D"?RRBFC@;"?@"+E=DA@"0FA;;=3"""

D. Argentine Nazi Party and UAG Members Who Highly Likely Had Credit 
Suisse Accounts 

,;"DA;RF;;=D"?MBP=Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"D=@=ELAC=D"@J?@"?;"BK"@J="<?;@"D?@="@J?@"

@J="I?CW"GEBPAD=D"D?@?"@B"@J="(LMFD;G=E;BCQ"A@"T?;"JA>J<S"<AW=<S"@J?@"#X"ACDAPADF?<;"TJB"T=E="

=A@J=E"L=LM=E;"BKQ"BE"R<B;=<S"?;;BRA?@=D"TA@JQ"@J=",E>=C@AC="%?_A"Y?E@SQ"?CD"V4"L=LM=E;"BK"@J="

*,8"J?D"?RRBFC@;"?@"+E=DA@"0FA;;=3""&J=AE"C?L=;"?CD"B@J=E"E=<=P?C@"D=@?A<;"T=E="L?AC@?AC=D"AC"

!
630!Q*!%&*F)**$%!/J,L$5!Q3&TP/#'0$#*!$TF3)%$%!'7$!'S,!%,F)@$0'*!J/*$%!)-,0!'7$!*/@$!$TF3)*&,0!F#&'$#&/!
&'!/--3&$%!&0!'7$!Q)',@/'$%!c,F)@$0'!X$L&$S>!!\7$*$!%,F)@$0'*!,03B!*)#L&L$%!'7$!Q)',@/'$%!
c,F)@$0'!X$L&$S!/0%!S$#$!$TF3)%$%!&0!'7$!E/0)/3!c,F)@$0'!X$L&$S!J$F/)*$!%/'/!&0!'7$!./01`*!
*B*'$@*!%&%!0,'!#$F,#%!'7$!/FF,)0'!7,3%$#`*!%,@&F&3$>!!\7/'!&0A,#@/'&,0!S/*!,03B!&0F3)%$%!&0!'7$!./01`*!
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ACKBEL?@ABC"D=LBC;@E?@=;"@J?@";=P=E?<"L=LM=E;"BK"@J=",E>=C@AC="%?_A"Y?E@S"?CD"@J="*,8"T=E="
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?F@JBEA@A=;"M=<A=P=D"J="T?;"ACPB<P=D"AC"@J="A<<=>?<"GE?R@AR="BK"D=DFR@AC>"
KFCD;"KEBL"=LG<BS==;:"T?>=;"TA@JBF@"@J=AE"G=ELA;;ABCQ"?CD"E=DAE=R@AC>"
@JB;="KFCD;"@B"@J="*,83695"

E. The Independent Ombudsperson’s Outstanding Recommendations to 
Improve the Forensic Review 

,;"DA;RF;;=D"?MBP=Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"L?D=" ;=P=E?<"E=RBLL=CD?@ABC;"@B"

ALGEBP=" @J=" KBE=C;AR" E=PA=T.696" " &J=" I?CW" ?DBG@=D" ?CD" ALG<=L=C@=D" ;=P=E?<" BK" @J=;="

E=RBLL=CD?@ABC;Q"TJA<="B@J=E;"T=E=";@A<<"FCD=E"RBC;AD=E?@ABC"AC"jFC="#\##3697""IS"<=@@=E"D?@=D"

,F>F;@"#XQ"#\##"b@J="c,F>F;@"#\##"Z=@@=EdeQ"+E=DA@"0FA;;="ACKBEL=D"@J="(LMFD;G=E;BC"@J?@"@J="

I?CW"J?D"RBLG<=@=D"A@;"TBEW"BC"@J="YE=;;"'=<=?;="$CP=;@A>?@ABCQ"?CD"?;"DA;RF;;=D"M=<BTQ"GE=;=C@=D"

@J="I?CW:;"GB;A@ABC"E=>?EDAC>"R=E@?AC"BK"@J="(LMFD;G=E;BC:;"BF@;@?CDAC>"E=RBLL=CD?@ABC;3698""$@"

<=K@"B@J=E;"FC?DDE=;;=D3"

1. Recommendations to Broaden Scope  

!
689!",@&*&,0!40L$*'&8/%,#/!%$!QF'&L&%/%$*!Q0'&/#8$0'&0/5!40A,#@$!K,>!G5!($-'>!C<5MVGM5!/'!WM^W9> 
690!2/#!c$-/#'@$0'5!($0/'$!",@@&''$$!,0!E&3&'/#B!QAA/&#*5!()JF,@@&''$$!,0!2/#!E,J&3&O/'&,05!9V'7!
",08>5!K/O&!P/#'B!E$@J$#*7&-!X$F,#%*!:E/#F7!MVGW=5!/'!C<>!
691!",@&*&,0!40L$*'&8/%,#/!%$!QF'&L&%/%$*!Q0'&/#8$0'&0/5!40A,#@$!K,>!G5!($-'>!C<!MVGM5!/'!CV>!
692!2/#!c$-/#' @$0'5!($0/'$!",@@&''$$!,0!E&3&'/#B!QAA/&#*5!()JF,@@&''$$!,0!2/#!E,J&3&O/'&,05!9V'7!
",08>5!K/O&!P/#'B!E$@J$#*7&-!X$F,#%*!:E/#F7!MVGW=5!/'!;;>!
693!"/@/#/!%$!c&-)'/%,*!%$!D/!K/F&,05!D&*'/!%$!QA&3&/%,*!/!3/!Z0&,0!Q3$@/0/!%$!+#$@&,*5!/'!;<W>!
694!X&F7/#%!D>!EF+/7/5!\7$!P,3&'&F*!,A!H*-&,0/8$U!K/O&!c&-3,@/'*!/0%!(-&$*!&0!Q#8$0'&0/5!MVCCM̂VGR5!/'!
?W!:;<<V=!:%&**$#'/'&,0!-#$*$0'$%!',!'7$!d/F)3'B!,A!Q#'*!/0%!(F&$0F$*!,A!I7&,!Z0&L$#*&'B=>!
695!X&F7/#%!D>!EF+/7/5!\7$!P,3&'&F*!,A!H*-&,0/8$U!K/O&!c&-3,@/'*!/0%!(-&$*!&0!Q#8$0'&0/5!MVCCM̂VGR5!/'!
?W!:;<<V=!:%&**$#'/'&,0!-#$*$0'$%!',!'7$!d/F)3'B!,A!Q#'*!/0%!(F&$0F$*!,A!I7&,!Z0&L$#*&'B=> 
696!D$''$#!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!($-'$@J$#!M<5!;<;M5!/'!MĜ>!
697!See, e.g.5!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!($-'$@J$#!;<5!;<;M5!/'!M>!
698!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;5!/'!CR̂>!
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,;"CB@=D"?MBP="AC"Y?E@;"$"?CD"$$$Q"@J="-C>?>=L=C@"Z=@@=E"GEBPAD=D"@J?@"@J=";RBG="BK"@J="

BP=E?<<" =C>?>=L=C@" RBF<D" M=" =OG?CD=D" AK" +E=DA@" 0FA;;=" ?>E==D" TA@J" @J=" $CD=G=CD=C@"

(LMFD;G=E;BC:;"?;;=;;L=C@"@J?@";FRJ"?C"=OG?C;ABC"T?;"C=R=;;?ES3""$@"T?;"FCD=E"@J?@"GEBPA;ABC"

@J?@" @J=" I?CW"=OG?CD=D" @J=" ;RBG=" BK" A@;" BP=E?<<" ACP=;@A>?@ABC" @B" @J=" 05+" Z=?D;3" " IF@" @J="

-C>?>=L=C@"Z=@@=E"?<;B"RBC@=LG<?@=D"@J?@"@J="(LMFD;G=E;BC"TBF<D"L?W="LBE=">E?CF<?E";RBG="

=OG?C;ABC"E=RBLL=CD?@ABC;"TA@J"E=;G=R@"@B"@J="YE=;;"'=<=?;="$CP=;@A>?@ABC3""$C";=R@ABC"$b?e"A@";@?@=;"

@J?@"@J="(LMFD;G=E;BC"A;"@B"cgGhEBPAD="ACGF@"?CD"E=RBLL=CD?@ABC;"BC"@J=";RBG=Q"L=@JBDB<B>S"

?CD"?GGEB?RJ"BK"@J="ACP=;@A>?@ABC"RBLLA;;ABC=D"MS"g+E=DA@"0FA;;=h"?CD"FCD=E@?W=C"MS"g+E=DA@"

0FA;;=h",>=C@;Q"LBCA@BE"?CD";?LG<="@=;@"@J=AE"TBEWQ"?CD"?;;=;;"TJ=@J=E"A@"A;";FA@?M<="KBE"@J="GFEGB;="

BK"AD=C@AKSAC>"?;"LFRJ"ACKBEL?@ABC"?;"E=?;BC?M<S"GB;;AM<="E=>?EDAC>"@J="?<<=>?@ABC;"L?D="AC"@J="

1?ERJ" #Q" #\#\" GE=;;" E=<=?;=" A;;F=D" MS" @J=" 05+3d699" " &J=" (LMFD;G=E;BC" L?D=" @J="

E=RBLL=CD?@ABC;"DA;RF;;=D"M=<BT"AC"?RRBED?CR="TA@J"@JA;"GEBPA;ABC3""

a. Exclusion of Credit Suisse Predecessors 

,@"@J="BF@;=@"BK"@J="=C>?>=L=C@Q"+E=DA@"0FA;;="=OG<?AC=D"@J?@"@J="KBE=C;AR"E=PA=T"TBF<D"M="

<ALA@=D"@B"?RRBFC@;"J=<D"?@"0^,"M=R?F;="@J="YE=;;"'=<=?;="BC<S";G=RAKAR?<<S"L=C@ABC=D"@J?@"G?E@ARF<?E"

+E=DA@"0FA;;="GE=D=R=;;BE3""7BT=P=EQ"?"K?AE"E=?DAC>"BK"@J="YE=;;"'=<=?;="T?;"@J?@"A@"LBE="MEB?D<S"

E=K=EE=D"@B"?RRBFC@;"?@"@J="E=<=P?C@"+E=DA@"0FA;;="GE=D=R=;;BE;"bi.e.Q"@JB;="M?CW;"@J?@"JA;@BEAR?<<S"

RBF<D"J?P="L?AC@?AC=D"?RRBFC@;"BE"GEBPAD=D"KAC?CRA?<";=EPAR=;"KBE",E>=C@AC="%?_A"Y?E@S"BE"*,8"

L=LM=E;e3700""$C"0=G@=LM=E"#\#!Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"E=RBLL=CD=D"@J?@"?<<"BK"@J="

I?CW:;"?GG<AR?M<="GE=D=R=;;BE"=C@A@A=;"M="TA@JAC"@J=";RBG="BK"@J="I?CW:;"ACP=;@A>?@ABCQ"?CD"CB@"aF;@"

0^,3 701""05+";FM;=kF=C@<S"RBCKAEL=D"@B"@J="(LMFD;G=E;BC"?CD",DPA;BE"@J?@"A@"C=P=E"AC@=CD=D"

!
699!H08/8$@$0'!D$''$#!/'!($F>!4:/=>!
700!D$''$#!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!($-'$@J$#!M<5!;<;M5!/'!;Ĉ>!
701!Id.!/'!G>!
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@B" <ALA@" A@;" ?<<=>?@ABC;" @B" aF;@" 0^," ?CD" ?DPA;=D" @J=" (LMFD;G=E;BC" @J?@" A@" ?>E==D" TA@J" @JA;"

E=RBLL=CD?@ABC3702"

+E=DA@"0FA;;="RBC;AD=E=D"@JA;"E=RBLL=CD?@ABC"KBE"?"@AL=Q"MF@"KBEL?<<S"E=a=R@=D"A@"AC",F>F;@"

#\##3"",@"@J?@"@AL=Q"@J="I?CW"?;;=E@=D"@J?@"A@"cJ?;"ACR<FD=D"AC"A@;"ACP=;@A>?@ABC"@JB;="GE=D=R=;;BE"

=C@A@A=;"?CD"?P?A<?M<="D?@?"GBB<;"@J?@"T=E="E=<=P?C@"@B"@J="RBCR=EC;"?E@ARF<?@=D"AC"@J="05+"YE=;;"

'=<=?;=3d703""&J?@"GB;A@ABC";F>>=;@;"@J?@"@J="I?CW"DAD"CB@"?DBG@"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"

E=RBLL=CD?@ABCQ"?CDQ" ?;" DA;RF;;=D" M=<BTQ" A;" CB@" ;FGGBE@=D" MS" @J=" KBE=C;AR" E=PA=T" @J?@"

,<AOY?E@C=E;"RBCDFR@=D"TJA<="@J="(LMFD;G=E;BC"J?D"@J="BGGBE@FCA@S"@B"BM;=EP="?CD"@=;@"A@;"TBEW"

BE"@J="E=;F<@;"BK"@J="JA;@BEAR?<"E=PA=T;3"""

&J="KBE=C;AR"E=PA=T"GEBR=;;"=OR<FD=D"+E=DA@"0FA;;="GE=D=R=;;BE;"B@J=E"@J?C"0^,"AC"@J="

KB<<BTAC>"@TB"T?S;3"

• 6AE;@Q" @J=" E=PA=T" DAD" CB@" ?RR=;;" ?<<" @J=" ?P?A<?M<=" ACKBEL?@ABC" @J?@" T?;"
?P?A<?M<="KBE"@TB"+E=DA@"0FA;;="GE=D=R=;;BE"=C@A@A=;Q"%=F=",?E>?F=E"I?CW"
bc%,Ide"?CD"+E=DA@"0FA;;="&EF;@3"",;"DA;RF;;=D"?MBP=Q"@J="I?CW"L?AC@?AC;"
D?@?" GBB<;" @J?@" JB<D" JA;@BEAR?<" ACKBEL?@ABC" KBE" R<B;=D" ?RRBFC@;3" " &J="
$CD=G=CD=C@" (LMFD;G=E;BC" AD=C@AKA=D" @T=<P=" D?@?" GBB<;" KBE" CBCf0^,"
GE=D=R=;;BE;"@J?@"T=E="CB@"ACR<FD=D"AC"@J="KBE=C;AR"E=PA=Tm"KBFE"D?@?"GBB<;"
E=>?EDAC>" R<A=C@;" BK" %,IQ" ?" KBEL=E" +E=DA@" 0FA;;=" ;FM;ADA?ES" @J?@" T?;"
L=E>=D"AC@B"@J="I?CW"AC"#\#\Q"?CD"=A>J@"D?@?"GBB<;"@J?@"JB<D"R<A=C@"D?@?"
KEBL"+E=DA@"0FA;;="&EF;@"=C@A@A=;3704"""

• 0=RBCDQ" @J=" KBE=C;AR" E=PA=T" GEBR=DFE=;" GEBPAD=D" KBE" DBRFL=C@;" KEBL"
GE=D=R=;;BE;" B@J=E" @J?C" 0^," @B" M=" =OR<FD=D" DFEAC>" @J=" ,F@BL?@=D"
)BRFL=C@" '=PA=T" ?CD" 1?CF?<" )BRFL=C@" '=PA=T" ;@?>=;Q" ?<@JBF>J"
E=PA=T=E;"J?D"@J="DA;RE=@ABC"@B"E=@EA=P=";FRJ"DBRFL=C@;"DFEAC>"@J="I?CW"
Y=E;BC"+E=?@ABCQ"?;"=OG<?AC=D"?MBP="AC"Y?E@"/3I3"

&B" M=" ;FE=Q" ,<AOY?E@C=E;" ?DPA;=D"@J=" $CD=G=CD=C@" (LMFD;G=E;BC"@J?@" A@" ;FMa=R@AP=<S"

!
702!See, e.g.5!H@/&3!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!E/B!;C5!;<;;g!see!K,L$@J$#!M;5!;<;M!"/33!
J$'S$$0!I@J)%*-$#*,0!/0%!(2"g! see!K,L$@J$#!;;5!;<;M!"/33!J$'S$$0!I@J)%*-$#*,0!/0%!(2">!
703!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;5!/'!G>!!
704!4'!&*!-,**&J3$!'7/'!*,@$!%,F)@$0'*!A#,@!KQ.!/0%!"#$%&'!()&**$!\#)*'!S$#$!&0F3)%$%!&0!,'7$#!%/'/!
-,,3*!'7/'!Q3&TP/#'0$#*!*$3$F'$%5!J)'!'7$!40%$-$0%$0'!I@J)%*-$#*,0!S/*!)0/J3$!',!'$*'!'7&*!%)$!',!"#$%&'!
()&**$!*7)''&08!%,S0!'7$!I@J)%*-$#*,0`*!,L$#*&87'>!
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=OG?CD=D"A@;"E=PA=T"@B"ACR<FD="?RRBFC@;"BF@;AD="0^,"AC"R=E@?AC"AC;@?CR=;Q705"MF@"DF="@B"+E=DA@"

0FA;;=";JF@@AC>"DBTC"@J="(LMFD;G=E;BC:;"BP=E;A>J@"BK"@J="ACP=;@A>?@ABCQ"@J="I?CW"DAD"CB@"GEBPAD="

?"KBEL?<"E=GBE@"=OG<?ACAC>"TJ=C",<AOY?E@C=E;"ACR<FD=D"DBRFL=C@;"KEBL"GE=D=R=;;BE;"B@J=E"@J?C"

0^,Q"?CD"@J="aF;@AKAR?@ABC;"KBE"TJ=C"A@"DAD";B"?CD"TJ=C"A@"DAD"CB@3""5A@JBF@"@J?@"=OG<?C?@ABC"?CD"

@J=" ?RR=;;" @B" ACKBEL?@ABC" C==D=D" @B" @=;@" ,<AOY?E@C=E;:" RBCR<F;ABC;Q" @J=" (LMFD;G=E;BC"R?CCB@"

RBCR<FD="@J?@"@J="E=PA=T"GEBR=;;"T?;";BFCD"AC"@JA;"E=;G=R@3"

1BE=BP=EQ" +E=DA@" 0FA;;=:;" D=RA;ABC" @B" <?E>=<S" =OR<FD=" KEBL" @J=" KBE=C;AR" E=PA=T" ?<<"

GE=D=R=;;BE;"B@J=E"@J?C"0^,"T?;"CB@";FGGBE@=D"MS"@J="KACDAC>;"BK"@J="I=E>A=E"+BLLA;;ABCQ"@J="

(L MFD;G=E;BC:;"$CD=G=CD=C@"7A;@BEA?CQ"?CD"+E=DA@"0FA;;=:;"BTC"JA;@BEA?CQ"TJB"?<<"L?D="R<=?E"

@J?@"+E=DA@"0FA;;=:;"B@J=E"GE=D=R=;;BE"M?CW;i ;FRJ"?;"I?CW"Z=FQ"6AD=;Q"?CD"B@J=E;i G?E@ARAG?@=D"

AC"?R@APA@A=;"@J?@"<BB@=D"KFCD;"KEBL"%?_A"PAR@AL;"?CD";=EPAR=D"%?_A"G=EG=@E?@BE;3706""6BE"=O?LG<=Q"

?CD"?;"D=;REAM=D"?MBP="AC"Y?E@"$$Q"@J="I=E>A=E"+BLLA;;ABC"KBFCD"@J?@"I?CW"Z=F"?>E==D"@B"MFS"BP=E"

!\\"LA<<ABC"6E=CRJ"KE?CR;"@J?@"J?D"M==C"<BB@=D"MS"@J="%?_A;"KEBL"?"8=EL?C"M?CWQ707"?CD"+E=DA@"

0FA;;=:;"JA;@BEA?C"E=GBE@=D"@J?@"I?CW"Z=F"T?;";A>CAKAR?C@<S"ACPB<P=D"AC"@J=",ES?CA_?@ABC"BK";=P=E?<"

j=TA;J" RBLG?CA=;3708"" ,;" DA;RF;;=D"?MBP="AC" Y?E@" $$$Q" @J="$CD=G=CD=C@" 7A;@BEA?C" CB@=D" ?"

ZA=RJ@=C;@=AC" +BLLA;;ABC" E=GBE@" ACDAR?@=D" @J?@" 00" (KKAR=E" 6EA=DEARJ" 0RJT=CDQ" ?" K?L=D" %?_A"

RBFC@=EK=A@=E"TJB"<?@=E"G<?S=D"?"W=S"EB<="AC"?"'?@<AC="@J?@"%?_A;"F;=D"@B"=;R?G="@B"0BF@J",L=EAR?Q"

L?AC@?AC=D"?C"?RRBFC@"TA@J"I?CW"Z=F"?K@=E"@J="T?E3709""+E=DA@"0FA;;=:;"JA;@BEA?C"?<;B"KBFCD"@J?@"

!
705!c$F$@J$#!MG5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!E/#F7!C5!;<;;!E$$'&08!
J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!E/#F7!;5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!
()&**$>!
706!Supra P/#'!44>Q>!
707!.$#8&$#!",@@&**&,05!Y,3>!;R5!Aspects des relations financières franco-suisses!(1936–1946)!:;<<;=5!/'!
M;;N;9>!
708!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!M;G>!
709!Supra!P/#'!444>c>!
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0I^,Q"?CB@J=E"GE=D=R=;;BE"M?CW"BK"+E=DA@"0FA;;=Q";B<D";=RFEA@A=;"GB;;AM<S"<BB@=D"MS"@J="%?_A;"BC"

M=J?<K"BK"?"RBLG?CS"@J=CfM<?RW<A;@=D"MS"@J=",<<A=;Q"AC"?"@E?C;?R@ABC"@J="0TA;;"?F@JBEA@A=;"R<?;;AKA=D"

?;"c@J="LB;@"kF=;@ABC?M<="KEBL"?"LBE?<";@?CDGBAC@3d710"""

b. Identifying Accounts held by Nazi-Affiliated Entities 

$C"0=G@=LM=E"#\#!Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?<;B"E=RBLL=CD=D"@J?@",<AOY?E@C=E;"

ACR<FD="AC"A@;"E=PA=T"@J="RBEGBE?@="=C@A@A=;" ;G=RAKAR?<<S"L=C@ABC=D"AC"@J="YE=;;" '=<=?;="?CDQ"?;"

L=C@ABC=D"?MBP=Q"@J="%?_Af?KKA<A?@=D"M?CW"C?L=D"AC"@J="!94!",E>=C@AC="+BLLA;;ABC"'=GBE@3711""

&J="YE=;;"'=<=?;="L=C@ABC=D"@JE=="=C@A@A=;m"$8"6?EM=CQ"I?CRB",<=L|C"&E?C;?@<|C@ARBQ"?CD"I?CRB"

8=EL|CARB"D=",LrEAR?"D=<"0FEm712""$8"6?EM=C";FGG<A=D"@J="GBA;BC">?;"F;=D"AC"%?_A"RBCR=C@E?@ABC"

R?LG;"@B";<?F>J@=E"@J="%?_A;:"PAR@AL;n"?RRBEDAC>"@B"@J="YE=;;"'=<=?;=Q"@J="@TB"AD=C@AKA=D"M?CW;"

ct?GG?E=C@<S" ;=EP=D" KBE" %?_A" @E?C;K=E;" BC" @J=" T?S" @B" 0TA@_=E<?CD3:d713" " $C" ?DDA@ABCQ" @J="

(LMFD;G=E;BC"E=RBLL=CD=D"@J?@"+E=DA@"0FA;;="?DDE=;;"@J="I?CW:;"@E?C;?R@ABC;"TA@J"@J="%?_Af

?KKA<A?@=D"M?CWQ"@J="I?CW"BK"8=EL?C"Z?MBEQ"@J?@"?RRBEDAC>"@B"@J="!94!" ,E>=C@AC="+BLLA;;ABC"

'=GBE@Q"J=<D"?C"?RRBFC@"?@"0^,3714"

Z?@=E"@J?@"LBC@JQ"+E=DA@"0FA;;="E=GBE@=D"@J?@"A@"J?D"c?<E=?DS"ACA@A?@=D"=KKBE@;"@B"?DDE=;;"

?;G=R@;"BK"@J="E=PA=T"E=<?@=D"@Bd"@JA;"E=RBLL=CD?@ABC3715""$C"(R@BM=E"#\#!Q",<AOY?E@C=E;"@B<D"@J="

$CD=G=CD=C@"(LMFD;G=E;BC"@J?@"@J="KBE=C;AR"E=PA=T"GEBR=DFE=;"D=;REAM=D"?MBP="TBF<D"C==D"@B"M="

LBDAKA=D" @B" ?DDE=;;" @J=" DAKK=E=CR=;" M=@T==C" ?RRBFC@;" J=<D" MS" ACDAPADF?<;" ?CD" @JB;=" J=<D" MS"

!
710!6,*$-7!6)085!Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten 
Weltkrieg!:;<<M=5!/'!M<Mg!.$#8&$#!",@@&**&,05!Y,3>!;R5!Aspects des relations financières franco-suisse 
(1936-1946) :;<<;=5!/'!M;; ;̂9>!!
711!D$''$#!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!($-'$@J$#!M<5!;<;M5!/'!;5!G>!
712!P#$**!X$3$/*$>!
713!Id.!
714!D$''$#!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!($-'$@J$#!M<5!;<;M5!/'!;g!"/@/#/!%$!c&-)'/%,*!%$!D/!
K/F&,05!",@&*&,0!40L$*'&8/%,#/!%$!QF'&L&%/%$*!Q0'&/#8$0'&0/*5!40A,#@$!K,>!R!:K,L>!;?5!MVGM=5!/'!G<5!?C5!
;WM>!
715!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!($-'$@J$#!;<5!;<;M5!/'!M>!
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=C@A@A=;Q"?CD"@J?@"@J=E=KBE="@JA;"?;G=R@"BK"@J="E=PA=T"TBF<D"M="FCD=E@?W=C"?K@=E",<AOY?E@C=E;"J?D"

L?D="?DDA@ABC?<"GEB>E=;;"TA@J"E=;G=R@"@B"A@;"E=PA=T"BK"@J="L=LM=E;"BK"@J=",E>=C@AC="%?_A"Y?E@S"

?CD" *,83716" " 7BT=P=EQ" ,<AOY?E@C=E;" DAD" CB@" ?DPA;=" @J?@" A@" J?D" RBCDFR@=D" ?CS" KBE=C;AR"

ACP=;@A>?@ABC"AC@B"@J="=C@A@A=;"@J?@"T=E="@J=";FMa=R@"BK"@J="E=RBLL=CD?@ABC"M=KBE="@J="I?CW";JF@"

DBTC"@J="(LMFD;G=E;BC:;"BP=E;A>J@"BK"@J="ACP=;@A>?@ABC3"

$C"A@;",F>F;@"#\##"Z=@@=EQ"+E=DA@"0FA;;=";@?@=D"@J?@"A@"J?D"=OG?CD=D",<AOY?E@C=E;:"E=PA=T"

@B"ACR<FD="$8"6?EM=CQ"I?CRB",<=L|C"&E?C;?@<|C@ARBQ"?CD"I?CRB"8=EL|CARB"D=",LrEAR?"D=<"0FEQ"

?CD" @J?@" @J=" I?CW:;" ACP=;@A>?@AP=" E=GBE@" TA<<" ACR<FD=" ?" cJA>Jf<=P=<" D=;REAG@ABC" BK" @J=" E=<=P?C@"

KACDAC>;d" E=>?EDAC>" @JB;=" =C@A@A=;3717" "IF@" +E=DA@" 0FA;;=" DAD" CB@" ;J?E=" @JB;=" KACDAC>;Q" ?CS"BK"

,<AOY?E@C=E;:"E=;=?ERJ"AC@B"@J=;="=C@A@A=;Q"BE"@J="E=<=P?C@"DBRFL=C@;"AC"@J="I?CW:;"GB;;=;;ABCQ"GEABE"

@B";JF@@AC>"DBTC"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"BP=E;A>J@"BK"@J="I?CW:;"ACP=;@A>?@ABC3""-P=C"AK"

A@"J?D"DBC=";BQ"TA@JBF@"?<;B"GEBPADAC>"?RR=;;"@B"@J="L=@JBDB<B>S"?CD";BFER="L?@=EA?<"FCD=E<SAC>"

A@Q"@J="(LMFD;G=E;BC"RBF<D"CB@"L=?CAC>KF<<S"?;;=;;"@JB;="KACDAC>;3"""

&J=",F>F;@"#\##"Z=@@=E"DAD"CB@"?DDE=;;"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"E=RBLL=CD?@ABC"

@J?@"@J="ACP=;@A>?@ABC"?DDE=;;"+E=DA@"0FA;;=:;"@E?C;?R@ABC;"TA@J"@J="%?_Af?KKA<A?@=D"M?CWQ"@J="I?CW"

BK"8=EL?C"Z?MBE3718" ",;"CB@=D"?MBP=Q"@J="#\#!"7A;@BEA?C"RBCR<FD=D"@J?@"@J="I?CW"BK"8=EL?C"

Z?MBE" J?D" ?C" ?RRBFC@" ?@" +E=DA@" 0FA;;=" GE=D=R=;;BE" 0^,Q" ?CD" @J=" I?CW" DAD" CB@" FGD?@=" @J="

(LMFD;G=E;BC"E=>?EDAC>"TJ?@"KBE=C;AR";@=G;"A@"@BBWQ"AK"?CSQ"BE"=P=C"TJ=@J=E"A@"J?D"?RR=G@=D"BE"

E=a=R@=D"@JA;"E=RBLL=CD?@ABC3"""

2. Recommendations to Review Documents and Databases 

!
716!IF',J$#!M?5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!K,L$@J$#!MW5!;<;M!E$$'&08!
J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!!!
717!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;5!/'!G>!
718!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;g!D$''$#!A#,@!I@J)%*-$#*,0!',!"#$%&'!
()&**$5!($-'$@J$#!M<5!;<;M5!/'!;>!
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&J="-C>?>=L=C@"Z=@@=E"GEBPAD=D"KBE"@J="$CD=G=CD=C@"(LMFD;G=E;BC"@B"cg?h;;=;;"TJ=@J=E"

@J=" E=PA=T" ACR<FD=D" ?<<" E=?;BC?M<S" ?P?A<?M<=" E=<=P?C@" DA>A@?<" ?CD" GJS;AR?<" D?@?M?;=;" ?CD"

E=GB;A@BEA=;"?@"+0,8"?CDQ"@B"@J="=O@=C@"E=<=P?C@Q"A@;"RFEE=C@"?CD"KBEL=E";FM;ADA?EA=;"?CD"?KKA<A?@=;"

KBE"GFEGB;=;"BK"A@;"ACP=;@A>?@ABCg3hd719"&J="KB<<BTAC>";=R@ABC"DA;RF;;=;"@TB"E=RBLL=CD?@ABC;"@J?@"

@J="(LMFD;G=E;BC"L?D="GFE;F?C@"@B"@JA;"GEBPA;ABC"BK"@J="-C>?>=L=C@"Z=@@=EQ"?CD"TJARJ"T=E="

FCE=;B<P=D"TJ=C"+E=DA@"0FA;;=";JF@"DBTC"@J="(LMFD;G=E;BC:;"BP=E;A>J@"BK"@J="ACP=;@A>?@ABC3"

?3 Lack of Resources to Collect Archived Documents"

,;"DA;RF;;=D"?MBP="AC"Y?E@"$/Q"@J="DBRFL=C@;"KBE"G;=FDBCSL"?CD"CFLM=E=D"?RRBFC@;"?E="

<?E>=<S"FCDA>A@A_=D"?CD"?E="J=<D"BC<S"AC"GJS;AR?<"KBEL"AC"+E=DA@"0FA;;=:;"Y',"?ERJAP=3""+=E@?AC"

DBRFL=C@;"KBE"B@J=E"@SG=;"BK"?RRBFC@;"?E="?<;B"BC<S"J=<D"AC"GJS;AR?<"KBEL"AC"@J="++,"?ERJAP=3""

,K@=E"@J="C?L=fL?@RJAC>"GEBR=;;"AD=C@AKA=D"?"GJS;AR?<"DBRFL=C@"?;"GB@=C@A?<<S"E=<=P?C@"@B"@J="

ACP=;@A>?@ABCQ" ,<AOY?E@C=E;" E=kF=;@=D" @J?@" @J=" I?CW:;" ?ERJAPA;@" RB<<=R@" @J=" DBRFL=C@" KEBL" @J="

?ERJAP=;3""$K"E=@EA=P=DQ"@J="DBRFL=C@"TBF<D"@J=C"M="AL?>=D"?CD"<B?D=D"BC",<AOY?E@C=E;:"=<=R@EBCAR"

G<?@KBEL"KBE"E=PA=T"AC"?RRBED?CR="TA@J"@J="GEBR=;;"D=;REAM=D"?MBP=3""&J="I?CW"E=GBE@=D"@J?@Q"BC"

?P=E?>=Q"A@"@BBW"@J="?ERJAPA;@:;"@=?L"?GGEBOAL?@=<S"BC="JBFE"@B"RB<<=R@"=?RJ"DBRFL=C@3720"

YEABE"@B"+E=DA@"0FA;;=:;"D=RA;ABC"@B"@=ELAC?@="@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"BP=E;A>J@Q"

,<AOY?E@C=E;" ACKBEL=D" @J=" (LMFD;G=E;BC" @J?@" A@" J?D" CB@" E=R=AP=D" ?<<" BK" @J=" DBRFL=C@;" AC" @J="

GJS;AR?<"?ERJAP="@J?@"J?D"M==C"AD=C@AKA=D"@JEBF>J"@J="C?L=fL?@RJAC>"GEBR=;;"M=R?F;="@J="I?CW"DAD"

CB@"D=PB@="@J="E=;BFER=;"C=R=;;?ES"@B"@AL=<S"E=@EA=P="@JB;="DBRFL=C@;3721" "&J=" (LMFD;G=E;BC"

E=RBLL=CD=D"@J?@"@J="I?CW"D=PB@="?DDA@ABC?<"E=;BFER=;"@B"@AL=<S"RB<<=R@";FRJ"DBRFL=C@;Q"MF@"@J="

I?CW" ?DPA;=D" @J?@" @J=" ACP=;@A>?@ABC:;" MFD>=@" DAD" CB@" GEBPAD=" KBE" @J=" JAEAC>" BK" ?DDA@ABC?<"

!
719!H08/8$@$0'!D$''$#!/'!($F>!4:J=>!
720!6/0)/#B!;W5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
721!K,L$@J$#!MW5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!c$F$@J$#!MG5!;<;M!E$$'&08!
J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
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?ERJAPA;@;3722" "8AP=C" @JA;" <ALA@?@ABCQ" ,<AOY?E@C=E;" GEABEA@A_=D" @J=" E=@EA=P?<" BK" DBRFL=C@;" KBE"

G;=FDBCSL"?CD"CFLM=E=D"?RRBFC@;3723"""

,K@=E"@J="I?CW"GEBLA;=D"@J?@"A@"TBF<D"ACP=;@A>?@="@J="05+"Z=?D;"@J?@"?E="D=;REAM=D"?MBP="

AC" Y?E@" $$$Q" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" ?>E==D" TA@J" ,<AOY?E@C=E;:" D=RA;ABC" @B" JB<D" BKK" BC"

E=@EA=PAC>"@J="?DDA@ABC?<"?ERJAP=D"DBRFL=C@;"E=<?@=D"@B"C?L="L?@RJ=;"BC"@J="*,8"<A;@3724""&J?@"

GEABEA@A_?@ABC"TBF<D"?<<BT"@J="I?CW:;"?ERJAPA;@"@B"KAE;@"E=@EA=P="DBRFL=C@;"@J?@"LA>J@"GEBP="E=<=P?C@"

@B"@J="?DDA@ABC?<"?E=?;"BK"ACP=;@A>?@ABC"D=;REAM=D"?MBP="AC"Y?E@"$$$Q";FRJ"?;"L?@RJ=;"@B"JA>JfE?CWAC>"

%?_A;"BE"K?RA<A@?@BE;"TJB"J=<G=D"@JB;="%?_A;"=;R?G="PA?"@J="'?@<AC=;3""&J="I?CWQ"?;"D=;REAM=D"?MBP="

AC"Y?E@"$$$Q"DAD"CB@"RBLG<=@="A@;"ACP=;@A>?@ABC"AC@B"@J="05+"Z=?D;Q725"S=@"?GG?E=C@<S"DAD"CB@"@J=C"

E=GEABEA@A_="A@;"?ERJAP?<"E=PA=T;"AC"BED=E"@B"KACA;J"@J="TBEW"@J?@"A@"J?D";@?E@=D3"""

8AP=C" @J?@" +E=DA@" 0FA;;=" ;JF@" DBTC" @J="$CD=G=CD=C@" (LMFD;G=E;BC:;" BP=E;A>J@" BK" @J="

ACP=;@A>?@ABC" ?CD" DAD" CB@" GEBPAD=" ?" KAC?<" E=GBE@" E=>?EDAC>" @J=" YE=;;" '=<=?;=" $CP=;@A>?@ABC:;"

RBCR<F;ABC;Q"@J="(LMFD;G=E;BC"DB=;"CB@"WCBT"TJ=@J=E"+E=DA@"0FA;;="F<@AL?@=<S"RB<<=R@=D"?<<"BK"

@J="AD=C@AKA=D"DBRFL=C@;"KBE",<AOY?E@C=E;:"E=PA=T3"I F@"A@";==L;"FC<AW=<S">AP=C"@J=";G==D"AC"TJARJ"

@J="ACP=;@A>?@ABC"T?;"RBCR<FD=D3726"""

b. Review of Dormant Account Claimant Database 

(C="BK"@J="YE=;;"'=<=?;="?<<=>?@ABC;"T?;"@J?@"J=AE;"BK"%?_A;"J?P=";BF>J@"@B"R<?AL"KFCD;"

J=<D"AC"DBEL?C@"?RRBFC@;3727""(C="BK"@J="KAE;@"E=RBLL=CD?@ABC;"@J="$CD=G=CD=C@"(LMFD;G=E;BC"

L?D="T?;"@J?@"@J="ACP=;@A>?@ABC";JBF<D"ACR<FD="?"E=PA=T"BK"@J="D?@?M?;="R?<<=D"),$1"@J?@"E=RBED=D"

!
722!6)0$!MR5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!"#$%&'!()&**$>!
723!E/#F7!;5!;<;;!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
724!K,L$@J$#!MW5!;<;M!E$$'&08!J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$g!c$F$@J$#!MG5!;<;M!E$$'&08!
J$'S$$0!I@J)%*-$#*,0!/0%!"#$%&'!()&**$>!
725!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;5!/'!R9̂>!
726!See!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;>!
727!P#$**!X$3$/*$>!
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JBT"@J="I?CW"?DDE=;;=D"R<?AL;"L?D="MS"G=BG<="TJB"GE=PABF;<S"?;;=E@=D"@J?@"@J=S"J=<D"?C"AC@=E=;@"

AC"?"DBEL?C@"?RRBFC@Q"ACR<FDAC>"@JB;="TJB"R<?AL=D"@B"M="J=AE;"BK"%?_A;Q728";B"@J?@",<AOY?E@C=E;"

?CD"@J="(LMFD;G=E;BC"RBF<D"MFA<D"BC"@JB;="=KKBE@;"?CD"=P?<F?@="@J=AE"GEABE"=KK=R@AP=C=;;3729"",;"

DA;RF;;=D"?MBP="AC" Y?E@" $$$Q" @J=" (LMFD;G=E;BC" <?@=E" E=RBLL=CD=D" @J?@" @J=" ACP=;@A>?@ABC" ?<;B"

RBC;AD=E"@J="ACKBEL?@ABC"E=>?EDAC>"@J="I?CW:;"ACP=;@A>?@ABC;"AC@B"R<?AL;"MS"J=AE;"J=<D"AC"?";=G?E?@="

D?@?M?;="F;=D"MS"<=>?<"?CD"RBLG<A?CR=3730""$C"A@;",F>F;@"#\##"Z=@@=EQ"+E=DA@"0FA;;="E=GBE@=D"@J?@"

,<AOY?E@C=E;:"E=;=?ERJ"AC@B"),$1"GEBDFR=D"CB"E=<=P?C@"KACDAC>;"?CD"T?;";A<=C@"TA@J"E=;G=R@"@B"@J="

;=G?E?@="D?@?M?;="F;=D"MS"<=>?<"?CD"RBLG<A?CR=3731""7BT=P=EQ"BCR="?>?ACQ"@J="I?CW"DAD"CB@"GEBPAD="

@J=" E=;F<@;" BK" ,<AOY?E@C=E;:" E=PA=T" @B" @J=" (LMFD;G=E;BC" M=KBE=" ;JF@@AC>" DBTC" @J="

(LMFD;G=E;BC:;"BP=E;A>J@3732"

" "

!
728!D$''$#!A#,@!I@J)%*-$#*,0!',!"#$%&'!()&**$5!($-'$@J$#!M<5!;<;M5!/'!CNG>!
729!Id.!/'!C>!
730!Supra!P/#'!444>Q>!
731!D$''$#!A#,@!"#$%&'!()&**$!',!I@J)%*-$#*,05!Q)8)*'!;W5!;<;;5!/'!R>!
732!Id>!
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VI. THE INDEPENDENT ADVISOR’S REPORT 

$C"jFC="#\#!Q"+E=DA@"0FA;;="=C>?>=D"$E?"6BEL?C"?;"$CD=G=CD=C@",DPA;BE"@B"GEBPAD="+E=DA@"

0FA;;="?CD"@J="(LMFD;G=E;BC"cTA@J"E=<=P?C@"JA;@BEAR?<"?CD"RF<@FE?<"RBC@=O@"?CD"AC;A>J@;"E=<?@=D"@B"

@J="7B<BR?F;@"?CD"DA;GF@=;"BP=E"7B<BR?F;@"E=;@A@F@ABCQ"?DPAR=Q"?CD"K==DM?RW"KEBL";@?W=JB<D=E;"?CD"

B@J=E"AC@=E=;@=D"G?E@A=;"@J?@"E=<?@=;"@B"?@@A@FD=;Q"BGACABC;Q"?CD"G=E;G=R@AP=;"E=>?EDAC>d"@J="05+"

YE=;;"'=<=?;="?<<=>?@ABC;3733""&JEBF>JBF@"JA;"=C>?>=L=C@Q"@J="$CD=G=CD=C@",DPA;BE"TBEW=D"J?CD"

AC"J?CD"TA@J"@J="$CD=G=CD=C@"(LMFD;G=E;BCQ"TJB"E=<A=D"J=?PA<S"BC"@J=",DPA;BE"AC"DE?K@AC>"JA;"

'=GBE@3""&J="(LMFD;G=E;BC"A;">E?@=KF<"?CD"?GGE=RA?@AP="KBE"@J="E=L?EW?M<="TBEW"?CD"RBLLA@L=C@"

BKK=E=D"MS"@J=",DPA;BE"@JEBF>JBF@"@JA;"=C>?>=L=C@3"

YFE;F?C@"@B"JA;"=C>?>=L=C@"?>E==L=C@Q"@J="$CD=G=CD=C@",DPA;BE"A;"E=kFAE=D"c?@"BE"?EBFCD"

@J="@=ELAC?@ABC"BK"@J="-C>?>=L=C@"BK"@J=",DPA;BEQd"@B";FMLA@"c?"E=GBE@"D=@?A<AC>"JA;"E=;G=R@AP="

TBEWQ" ACR<FDAC>"JA;" E=PA=T" ?CD" KACDAC>;" DFEAC>" JA;" =C>?>=L=C@Qd"@B" M=" ACR<FD=D" MS" @J="

(LMFD;G=E;BC"AC"@JA;"'=GBE@3734""&J="KB<<BTAC>"RBC;@A@F@=;"@J="'=GBE@"BK"@J="$CD=G=CD=C@",DPA;BE3"

A. Background Concerning the Independent Advisor 

6BEL?C" ;=EP=D" ?;" @J=" *303" 0@?@=" )=G?E@L=C@:;" 0G=RA?<" -CPBS" @B" 1BCA@BE" ?CD" +BLM?@"

,C@A;=LA@A;L"KEBL"1?S"#\!H"@B"j?CF?ES"#\!N3735""7="A;"RFEE=C@<S"?"/A;A@AC>"YEBK=;;BE"?CD"0=CABE"

6=<<BT" ?@" 8=BE>=@BTC" *CAP=E;A@S:;" +=C@=E" KBE" j=TA;J" +APA<A_?@ABC" ?CD" ?" 0=CABE" 6=<<BT" ?@" @J="

1BL=C@"$C;@A@F@=Q"TJ=E="J="@E?RW;"?C@A;=LA@AR"ACRAD=C@;"?EBFCD"@J="TBE<D"@JEBF>J"JA;",C@A;=LA@A;L"

1BCA@BE"D?@?M?;=3736" "7=" ;=EP=D"KBE"C=?E<S" !V"S=?E;"?;"@J=" -O=RF@AP=")AE=R@BE"BK"@J="%?@ABC?<"

!
733!H08/8$@$0'!D$''$#!J$'S$$0!"#$%&'!()&**$!/0%!Q%L&*,#5!/'!M>!
734!Id.!/'!($F>!Y>/>!
735!See Ira Forman5!+$,#8$',S0!Z0&L>5!
7''-*U]]8)A/F)3'BCW<>8$,#8$',S0>$%)]*]F,0'/F']<<CCW<<<<MV[|WYQQ2]&#/ Â,#@/0>!!
736!See Ira Forman5!+$,#8$',S0!Z0&L>5!
7''-*U]]8)A/F)3'BCW<>8$,#8$',S0>$%)]*]F,0'/F']<<CCW<<<<MV[|WYQQ2]&#/Â,#@/0g!The Moment Team5!
E,@$0'!E/8>5!7''-*U]]@,@$0'@/8>F,@]/J,)']}'$/@>!
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j=TA;J")=LBRE?@AR"+BFCRA<Q"?CD"J="TBEW=D"?;"Z=>A;<?@AP="ZA?A;BC"?CD"YB<A@AR?<")AE=R@BE"KBE"@J="

, L=EAR?C"$;E?=<"YFM<AR",KK?AE;"+BLLA@@==3737""7="J?;"?<;B"TEA@@=C"=O@=C;AP=<S"BC"@J=";FMa=R@;"BK"

?C@A;=LA@A;L"?CD",L=EAR?C"j=TESQ"ACR<FDAC>"RBf=DA@AC>"?CD"TEA@AC>"KBE"@J="E=K=E=CR="MBBW"Jews 

in American Politics.738" 1BE=BP=EQ"J="J?;"?F@JBE=D"CFL=EBF;"BGACABC"RB<FLC;"?;"T=<<"?;"?E@AR<=;"

KBE"@J="Encyclopedia Judaica3739"

B. The Work of the Independent Advisor 

&J=" $CD=G=CD=C@" ,DPA;BE:;" TBEW" =C@?A<=D" RBLLFCAR?@ABC;" TA@J" E=<=P?C@" ;@?W=JB<D=E;Q"

GEBPADAC>"BP=E;A>J@"BK"@J="I?CW:;"ACP=;@A>?@ABCQ"?CD"GEBPADAC>"?DPAR="@B"+E=DA@"0FA;;="?CD"@J="

(LMFD;G=E;BC3"

1. Communicating with Stakeholders 

+E=DA@"0FA;;="=C>?>=D"6BEL?C"?;"$CD=G=CD=C@",DPA;BE"@B"RBLLFCAR?@="TA@J";@?W=JB<D=E;Q"

ACR<FDAC>"05+Q"B@J=E"j=TA;J"CBCf>BP=ECL=C@?<"BE>?CA_?@ABC;Q"?R?D=LAR"AC;@A@F@ABC;Q"LF;=FL;Q"

c>BP=ECL=C@"MBDA=;Qd"?CD"cB@J=E"E=<=P?C@";@?W=JB<D=E;"?CD"=OG=E@;3d740"

$C" KFE@J=E?CR=" BK" @JB;=" E=;GBC;AMA<A@A=;Q" @J=" $CD=G=CD=C@" ,DPA;BE:;" TBEW" ACR<FD=D"

b?e"MFA<DAC>"?"E=<?@ABC;JAG"TA@J"05+"@B"BM@?AC"ACKBEL?@ABC"+E=DA@"0FA;;=" ;BF>J@"?MBF@"05+:;"

ACP=;@A>?@ABCQ" ?;" D=;REAM=D" MS" @J=" (LMFD;G=E;BC" AC" JA;" '=GBE@n" bMe" AC@=EK?RAC>" TA@J" j=TA;J"

RBLLFCA@S"<=?D=E;"?MBF@"@J="GB@=C@A?<"ALG?R@"BK"@J="I?CW:;"ACP=;@A>?@ABC"BC"j=TA;J"RBLLFCA@A=;n"

?CD"bRe"RBLLFCAR?@AC>"TA@J"JA;@BEA?C;"?CD"E=;=?ERJ"AC;@A@F@ABC;"AC"?AD"BK"AD=C@AKSAC>"=OG=E@;"@J?@"

@J="(LMFD;G=E;BC"RBF<D"E=<S"BC"AC"R?EESAC>"BF@"JA;"BP=E;A>J@3741""$C"?DDA@ABCQ"@J="$CD=G=CD=C@"

,DPA;BE" ?<;B" RBLLFCAR?@=D" TA@J" R=E@?AC" RFEE=C@" ?CD" KBEL=E" *303" >BP=ECL=C@" BKKARA?<;" TA@J"

!
737!See Ira Forman5!+$,#8$',S0!Z0&L>5!
7''-*U]]8)A/F)3'BCW<>8$,#8$',S0>$%)]*]F,0'/F']<<CCW<<<<MV[|WYQQ2]&#/Â,#@/0>!
738!Id>!!
739!Id>!!
740!H08/8$@$0'!D$''$#!J$'S$$0!"#$%&'!()&**$!/0%!Q%L&*,#!:6)0$!;C5!;<;M=5!Q''/F7@$0'!Q>!
741!Id>!
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E=<=P?C@"=OG=EA=CR="?CD"E=;GBC;AMA<A@A=;3"

&JEBF>JBF@"@JA;"GEBR=;;Q"@J="$CD=G=CD=C@",DPA;BE">=C=E?<<S"W=G@"+E=DA@"0FA;;="ACKBEL=D"

?MBF@"TJB"J="T?;"L==@AC>"TA@J"?CD"@J="E=?;BC;"KBE"@JB;="L==@AC>;3"

a. Communications with SWC 

5A@JAC"?"T==W"BK"=C>?>AC>"6BEL?CQ"+E=DA@"0FA;;="TEB@="@B"05+"@B"ACKBEL"05+"BK"JA;"

JAEAC>Q";@?@AC>"J="TBF<D";=EP="?;"?C"cACD=G=CD=C@"?DPA;BEd"@B"@J="I?CW:;"ACP=;@A>?@ABCi @J="E=;F<@;"

BK" TJARJ" @J=" I?CW" ;@?@=D" A@" TBF<D" ;J?E=" TA@J" 05+3742" "+E=DA@" 0FA;;=" D=;REAM=D" 6BEL?C" ?CD"

I?EBK;WS:;"EB<="?;"cBP=E;==AC>"@J=",<AOY?E@C=E;"E=PA=T"?CD"?CS";FM;=kF=C@"?R@ABC;"g@J="I?CWh"

@?W=;"AC"E=;GBC;="@B"A@3d743""$C"?"KB<<BTfFG"<=@@=E"@B"05+"AC"jF<S"#\#!Q"+E=DA@"0FA;;=";@?@=D"@J?@"

6BEL?C"?CD"I?EBK;WS"T=E="c=C>?>=D"=OG<ARA@<S"@B"=C;FE="@J?@"@J="E=PA=T"T="CBT"J?P="FCD=ET?S"

A;"RBCDFR@=D"?GGEBGEA?@=<SQ"?CD"@J?@"@J="RBCR=EC;"KBE"TJARJ"SBF"J?P="GEBPAD=D";G=RAKAR"ACKBEL?@ABC"

@B"F;"?E="@JBEBF>J<S"?CD"@E?C;G?E=C@<S"?DDE=;;=D3d744"",;"D=;REAM=D"AC"Y?E@"$"?MBP=Q"+E=DA@"0FA;;="

?<;B";@?@=D"@J?@"A@";BF>J@"@B"BM@?AC"ACKBEL?@ABC"KEBL"05+"?MBF@"RBCR=EC;"c?MBP="?CD"M=SBCD"@JB;="

DBRFL=C@=D" AC" @J=" 1?ERJ" #\#\" GE=;;" E=<=?;=d" ?CD" =CRBFE?>=D" 05+" @B" ;J?E=" @J=" ACKBEL?@ABC"

RBCKAD=C@A?<<S"TA@J" 6BEL?C" ?CD" I?EBK;WSQ" TJB" RBF<D" cF;=" A@" @B" KFE@J=E" DAE=R@" @J=" TBEW" BK"

,<AOY?E@C=E;3d745"

,K@=E" +E=DA@" 0FA;;=" L?D=" @JA;" BKK=E" @B" 05+Q" 6BEL?C" TBEW=D" @B" MFA<D" @J=" C=R=;;?ES"

E=<?@ABC;JAG"TA@J"05+Q"ACR<FDAC>"@JEBF>J"CFL=EBF;"R?<<;Q"=L?A<;Q"?CD"ACfG=E;BC"L==@AC>;"AC"ZB;"

,C>=<=;" ?CD" 5?;JAC>@BCQ" )3+3" " I?;=D" BC" JA;" M?RW>EBFCD" ?CD" =OG=EA=CR=Q" ?CD" GEABE" G=E;BC?<"

E=<?@ABC;JAG;" TA@J" 05+:;" <=?D=E;JAGQ" 6BEL?C" J=<G=D" =;@?M<A;J" @EF;@" M=@T==C" 05+" ?CD"

!
742!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!6)0$!;G5!;<;Mg!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!E/#F7!G5!;<;<>!
743!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!6)0$!;G5!;<;M>!!
744!D$''$#!A#,@!"#$%&'!()&**$!',!(2"5!6)3B!;M5!;<;M>!
745!Id.!
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I?EBK;WS3746"",;"D=;REAM=D"?MBP="AC"Y?E@;"$"?CD"$$$Q"@J=;="=KKBE@;"=P=C@F?<<S"E=;F<@=D"AC"05+";J?EAC>"

R=E@?AC"BK"A@;"ACP=;@A>?@AP="KACDAC>;"TA@J"I?EBK;WS"?CD"6BEL?CQ"TJARJ"<=D"@J="I?CW"@B"?>E=="@B"

=OG?CD"@J=";RBG="BK"A@;"ACP=;@A>?@ABC"FCD=E"ACD=G=CD=C@"BP=E;A>J@3"

b. Communications with Jewish Community Leaders 

6BEL?C"=C>?>=D"AC"BF@E=?RJ"=KKBE@;"@B"j=TA;J"RBLLFCA@S"<=?D=E;"?CD"<=?D=E;"BK"j=TA;J"

CBCf>BP=ECL=C@?<" BE>?CA_?@ABC;" AC" P?EABF;" RBFC@EA=;" ?EBFCD" @J=" TBE<D3" "&J=;=" =KKBE@;" T=E="

D=;A>C=D"AC"G?E@"@B";B<ARA@"?;;A;@?CR="AC"AD=C@AKSAC>"E=<=P?C@"DBRFL=C@;"?CD"?ERJAP=;"@B"ACKBEL"@J="

TBEW" BK" +E=DA@" 0FA;;=" ?CD" @J=" $CD=G=CD=C@" (LMFD;G=E;BCQ" ?;" T=<<" ?;" @B" AD=C@AKS" <=?D;" KBE"

JA;@BEA?C;Q" DA;RF;;=D" KFE@J=E" M=<BT3" " )FEAC>" RBLLFCAR?@ABC;" TA@J" @JB;=" RBLLFCA@S" <=?D=E;Q"

6BEL?C"T?;"LACDKF<"BK"?C@A;=LA@A;L"@?E>=@AC>"<BR?<"j=TA;J"RBLLFCA@A=;"AC"@J="!99\;3"",@"@J?@"

@AL=Q" ?;" @J=" ACP=;@A>?@ABC;" D=;REAM=D" ?MBP=" AC" Y?E@" $$" BK" @J=" (LMFD;G=E;BC:;" '=GBE@" T=E="

BRRFEEAC>Q" 0TA;;" M?CW;" ?CD" *303" j=TA;J" BE>?CA_?@ABC;" T=E=" ?@" <B>>=EJ=?D;" BP=E" E=;@A@F@ABC" BK"

7B<BR?F;@f=E?"j=TA;J"?;;=@;3""&JA;"<=D"@B"ACRE=?;=D"?C@A;=LA@AR";=C@AL=C@;"@J?@"T=E="E=K<=R@=D"AC"

GFM<AR" ;@?@=L=C@;" MS" BKKARA?<;" ?@" @J=" @AL=3" "6BE" AC;@?CR=Q" @J=" -RBCBLAR;" 1ACA;@=E" j=?CfY?;R?<"

)=<?LFE?_Q"TJB"J=<D"0TA@_=E<?CD:;"EB@?@AC>"GE=;AD=CRS"BK"@J="6=D=E?<"+BFCRA<"BK"0TA@_=E<?CD"?@"

@J?@" @AL=Q" R?<<=D" j=TA;J" D=L?CD;" KBE" E=RBLG=C;=" cE?C;BL" ?CD" M<?RWL?A<Qd" ?CD" ?RRF;=D" @JB;="

L?WAC>"@J="D=L?CD;"BK"AC@=CDAC>"@B"cD=;@?M<A_g=hd"0TA@_=E<?CD"?CD"R?F;="@J="cD=LB<A@ABC"BK"@J="

KAC?CRA?<"G<?R="BK"0TA@_=E<?CD3d747""0ALA<?E<SQ"+JEA;@BGJ"I<BRJ=EQ"@J=C"<=?D=E"BK"@J=";=RBCD"<?E>=;@"

GB<A@AR?<" >EBFG" AC" 0TA@_=E<?CDQ" ;@?@=D" AC" ?" !99N" ;G==RJ" @J?@" cg@hJ=" j=T;" ?E=" BC<S" AC@=E=;@=D" AC"

LBC=S3d748""(@J=E"BP=E@";@?@=L=C@;"BK"?C@A;=LA@A;L"KB<<BT=Dm"6BE"AC;@?CR=Q"?"R?E@BBC"AC"@J="0TA;;"

!
746!E/#F7!C5!;<;;!E$$'&08!J$'S$$0!Q%L&*,#5!I@J)%*-$#*,05!/0%!"#$%&'!()&**$>!!
747!Q00$!(S/#%*,05!Swiss Regrets Remarks On Jewish Demands5!2/*7>!P,*'!:6/0>!MW5!MVV9=5!
7''-*U]]SSS>S/*7&08',0-,*'>F,@]/#F7&L$]-,3&'&F*]MVV9]<M]MW]*S&**#̂$8#$'*̂#$@/#1*̂,0 ĥ$S&*7̂
%$@/0%*]CFF$FCAW/̂</9 Ĝ<FV̂V$WA%̂FM$G;W?/VM%]>!! 
748!(')/#'!H>!H&O$0*'/'5!Imperfect Justice5!P)J3&FQAA/&#*!:;<<C=!/'!CG<>!!
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GE=;;"D=GAR@=D"FCD=E"@J="R?G@ABC"c0TA@_=E<?CD"FCD=E"GE=;;FE=d"?"DE?TAC>"BK"c?"j=T"JB<DAC>"?"GE=;;Q"

REF;JAC>"LB@J=E"0TA@_=E<?CD"AC@B"DA;>BE>AC>">B<D3d749""(C="0TA;;"RA@A_=C"T?;"kFB@=D"?;";?SAC>Q"

c&J="j=T;"3"3"3"T=E=";kF==_AC>"0TA@_=E<?CD"<AW="?"<=LBC3""5JS"DB"@J=S"GARW"BC"F;{""5J?@"?MBF@"

@J="0T=D=;Q"@J="6E=CRJ"?CD"@J=")F@RJ{""5=E=C:@"@J=S"TBE;={d750""6BEL?C"@JF;"T?C@=D"@B"=C;FE="

@J?@";@?W=JB<D=E;"KEBL"j=TA;J"RBLLFCA@A=;"AC"0TA@_=E<?CDQ",E>=C@AC?Q"?CD"@J="*CA@=D"0@?@=;"T=E="

?<=E@=D"@B"@JA;"C=T"ACP=;@A>?@AP="GEBR=;;"BC"%?_A"?;;=@;"T=<<"M=KBE="?CS"KACDAC>;"BK"@J="ACP=;@A>?@ABC"

T=E="L?D="GFM<AR3" "7="?<;B"?AL=D"@B" ;B<ARA@"@J=;="RBLLFCA@A=;:"PA=T;"?MBF@"JBT"@J=" I?CW:;"

?GGEB?RJ"@B"@J="ACP=;@A>?@ABC"LA>J@"?KK=R@"@J="<AW=<AJBBD"BK"?CS"?C@A;=LA@AR"M?RW<?;J";ALA<?E"@B"

TJ?@"BRRFEE=D"AC"@J="!99\;3""&J=;="RBLLFCAR?@ABC;"T=E="@?W=C"TA@J"@J="I?CW:;"WCBT<=D>="?CD"

RBC;=C@3"

,@"@J="@AL="@J=;="ACA@A?<"L==@AC>;"TA@J"j=TA;J"BE>?CA_?@ABC;"BRRFEE=DQ"LB;@<S"AC"@J="K?<<"BK"

#\#!"?CD";GEAC>"BK"#\##Q"6BEL?C"?CD"I?EBK;WS"ACKBEL=D"@J=Li ?;"T?;"RBEE=R@"?@"@J="@AL=i @J?@"

+E=DA@"0FA;;="J?D"G<=D>=D"@B"RBCDFR@"?"@JBEBF>J"?CD"@E?C;G?E=C@"ACP=;@A>?@ABCQ"@B"GFE;F="<=?D;Q"@B"

KF<<S"RBBG=E?@="TA@J"@J=AE"BP=E;A>J@Q"?CD"@B"L?W="@J="E=;F<@;"BK"@J="ACP=;@A>?@ABC"GFM<AR<S"?P?A<?M<=3""

$C"G?E@"M=R?F;="BK"@J="I?CW:;"RBLLA@L=C@"@B"BTC"FG"@B"A@;"JA;@BES"?CD"A@;"RBBG=E?@ABC"TA@J"@J="

$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BEQ"@J="<=?D=E;JAG"BK"@J="j=TA;J"BE>?CA_?@ABC;"TA@J"TJBL"

@J=S"L=@">=C=E?<<S"=OGE=;;=D"?"M=<A=K"AC"?"<BT"GEBM?MA<A@S"BK"?C@A;=LA@AR"M?RW<?;J"TJ=C"@J="E=;F<@;"

BK"@J="I?CW:;"ACP=;@A>?@ABC"TBF<D"M="L?D="GFM<AR3""

!
749!Id.  
750!See5!Q@,*!H3,05!Switzerland’s Lasting Demon5!K>x>!\&@$*!E/8>!:Q-#>!M;5!MVV?=5!
7''-*U]]SSS>0B'&@$*>F,@]MVV?]<G]M;]@/8/O&0$]*S&'O$#3/0%*3̂/*'&08̂%$@,0>7'@3>!!\7$#$!S$#$!,'7$#!
#$-,#'*!,A!(S&**!F&'&O$0*!7,3%&08!*&@&3/#!L&$S*>!!See, e.g.5!\7,@/*!d#&$%@/05!The Neutrality Myth5!K>x>!
\&@$*!:d$J>!R5!MVV9=5!7''-*U]]SSS>0B'&@$*>F,@]MVV9]<;]<R],-&0&,0]'7$0̂$)'#/3&'B̂@B'7>7'@3!:a40!i'7$!
(S&**j!L&$S5!'7$B!/#$!'7$!L&F'&@*!,A!/!-3,'!',!'/1$!'7$&#!f)&$'!3&''3$!F,)0'#B!/S/B5!',!%#/8!'7$@!J/F1!&0',!
7&*',#B>b=>!!See also Swiss banker cleared of anti-Semitic remarks in New Yorker5!QP!K$S*!:c$F>!R5!
MVV9=5!7''-*U]]/-0$S*>F,@]/#'&F3$]9?F$;CM$AA%C<MRMG$GJG<<MR%CF$C;<g!Swiss bank official attempts to 
explain anti-Semitic remark5!6$S&*7!\$3$8#/-7&F!Q8$0FB!:6)0$!R5!MVV9=5!
7''-*U]]SSS>h'/>,#8]MVV9]<W]<R]%$A/)3']*S&**Ĵ/01 ,̂AA&F&/3/̂''$@-'* '̂, $̂T-3/&0̂/0'&̂ *$@&'&F#̂$@/#1>!!!
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c. Communications with Historians 

6BEL?C"?<;B"J=<G=D"@J="(LMFD;G=E;BC"@B"RBCC=R@"@B"E=;=?ERJ"AC;@A@F@ABC;Q"JA;@BEA?C;Q"?CD"

B@J=E"=OG=E@;"TA@J"E=<=P?C@"WCBT<=D>=3751"",;"D=;REAM=D"?MBP="AC"Y?E@;"$"?CD"$$Q"+E=DA@"0FA;;="J?D"

@EBFM<=" KACDAC>" RE=DAM<=" JA;@BEA?C;" TA<<AC>" @B" TBEW" DAE=R@<S" KBE" @J=" I?CWQ" ?CD" A@"=C<A;@=D" @J="

(LMFD;G=E;BC"?CD",DPA;BE"@B"J=<G3""6BEL?C:;"BF@E=?RJ"=KKBE@;"E=;F<@=D"AC"@J="(LMFD;G=E;BC"

AD=C@AKSAC>"@J="$CD=G=CD=C@"7A;@BEA?CQ"?;"T=<<"?;"@J=" ,E>=C@AC="=OG=E@"@J?@"@J=" (LMFD;G=E;BC"

;BF>J@"@B"JAE=Q"?;"D=;REAM=D"?MBP="AC"Y?E@"$3"

2. Advice to Credit Suisse and the Independent Ombudsperson 

&J="$CD=G=CD=C@",DPA;BE"T?;"?<;B"E=@?AC=D"@B"?DPA;="+E=DA@"0FA;;="?CD"@J="(LMFD;G=E;BC"

AC"P?EABF;"T?S;Q"ACR<FDAC>"GEBPADAC>m"

• cAC;A>J@;" ?CD" G=E;G=R@AP=;" BK" @J=" j=TA;J" RBLLFCA@S" ?CD" JA;@BEAR?<"
M?RW>EBFCD"BC"E=<=P?C@"@BGAR;dn"

• K==DM?RW" @B" +E=DA@" 0FA;;=" ?CD" @J=" (LMFD;G=E;BC" D=P=<BG=D" KEBL"
RBLLFCAR?@ABC;"TA@J"@JAEDfG?E@S";@?W=JB<D=E;n"?CD""

• c;F>>=;@ABC;" ?CD" ?C?<S;A;d" @B" +E=DA@" 0FA;;=" ?CD" @J=" (LMFD;G=E;BC"
E=>?EDAC>"GB@=C@A?<"?R@ABC;"@B"M="@?W=C"MS"+E=DA@"0FA;;=Q"ACR<FDAC>"E=<?@AC>"
@B" @J=" ;RBG=Q" L=@JBDB<B>SQ" ?CD" ?GGEB?RJ" BK" @J=" I?CW:;" ACP=;@A>?@ABCQ"
GB<A@AR?<" RBC;AD=E?@ABC;Q" ?CD" RBLLFCAR?@ABC;" TA@J" @JAEDfG?E@S"
;@?W=JB<D=E;3752""

$C"KFE@J=E?CR="BK"@JB;="E=;GBC;AMA<A@A=;Q"@J="$CD=G=CD=C@",DPA;BE"GEBPAD=D"?DPAR="@B"+E=DA@"

0FA;;="?CD"@J="(LMFD;G=E;BC"?MBF@"@J=";RBG="?CD"L=@JBDB<B>S"BK"@J="I?CW:;"E=PA=TQ"K==DM?RW"

KEBL" ;@?W=JB<D=E;Q" GB<A@AR?<" RBC;AD=E?@ABC;Q" ?CD" JA;@BEAR?<" ACKBEL?@ABC" ?CD" G=E;G=R@AP=;3" " &J="

$CD=G=CD=C@" ,DPA;BE" ?CD" (LMFD;G=E;BC" TBEW=D" R<B;=<S" @B>=@J=E" ?CD" ;J?E=D" ACKBEL?@ABC" BC"

C=?E<S"?<<"L?@@=E;3""$C"G?E@ARF<?EQ"@J="$CD=G=CD=C@",DPA;BE"DAE=R@=D"@J="(LMFD;G=E;BC"@B";=RBCD?ES"

!
751!d,#!$T/@-3$5!'7$!40%$-$0%$0'!Q%L&*,#!F,00$F'$%!'7$!I@J)%*-$#*,0!',!/F/%$@&F*!*)F7!/*!'7$!
-#$$@&0$0'!$T-$#'!,0!'7$!X/'3&0$*!',!Q#8$0'&0/g!/0!&0%&L&%)/3!S7,!S,#1$%!,0!'7$!Y,3F1$#!",@@&**&,0g!
/0%!4*#/$3&5!(S&**5!/0%!Q@$#&F/0!7&*',#&/0*!/0%!,'7$#!',-&F/3!$T-$#'*>!!!
752!H08/8$@$0'!D$''$#!J$'S$$0!"#$%&'!()&**$!/0%!Q%L&*,#5!/'!Q''/F7@$0'!Q>!
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;BFER=;"J="L?S"CB@"J?P="?<E=?DS"E=PA=T=D"?CD"RBFC;=<=D"@J="(LMFD;G=E;BC"BC"@J="JA;@BES"BK"

;G=RAKAR"j=TA;J"GBGF<?@ABC;Q"?;"T=<<"?;"BF@<ACAC>"@J="C?@FE="BK"RFEE=C@"KBEL;"BK"?C@A;=LA@A;L3"

6BEL?C" ?DPA;=D" +E=DA@" 0FA;;=" BC" @J=" ;?L=" ;=@" BK" A;;F=;" BC" TJARJ" J=" ?DPA;=D" @J="

(LMFD;G=E;BC3""1BE=BP=EQ"J="ACKBEL=D"@J="I?CW"?MBF@"@J="G?E@ARF<?E"PF<C=E?MA<A@A=;"BK"R=E@?AC"

j=TA;J" RBLLFCA@A=;" ?CD" JBT" @BD?S:;" DE?L?@AR" EA;=" AC" TBE<DfTAD=" ?C@A;=LA@A;L" RBF<D" ;J?G="

E=?R@ABC;"@B"@J="GEBa=R@:;"KACDAC>;3""6AC?<<SQ"6BEL?C"=LGJ?;A_=D"@B"+E=DA@"0FA;;="@J?@";=G?E?@="KEBL"

E=GF@?@ABC?<"EA;W" ?CD" GB<A@AR?<" E=?R@ABC;" @B" @JA;" GEBa=R@Q" @J=" TBEW" @J=S" T=E=" ?<<" =C>?>=D" AC"

D=LBC;@E?@=D" @J=" I?CW:;" TA<<AC>C=;;" @B" ;kF?E=<S" K?R=" FCRBLKBE@?M<=" JA;@BEAR?<" @EF@J;3" " ,;" J="

?DPA;=DQ"@J="@SG="BK"TBEW"@J?@"@J="I?CW"G<=D>=D"@B"DBi ?CD"KBE"@J="KAE;@"S=?E"T?;"DBAC>i A;"@J="

@SG="@J?@"=C?M<=;";BRA=@A=;"@B"?PBAD"@J="@E?>AR"RJBAR=;"BK"@J="G?;@3""

C. Reactions and Historical Perspective Regarding the Bank’s Termination  

,;";@?@=D"MS"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?MBP="AC"Y?E@"$Q"M=>ACCAC>"AC"jFC="#\##Q"TA@J"

@J="E=G<?R=L=C@"BK"'BL=B"+=EF@@A"?;"8=C=E?<"+BFC;=<"?CD";JBE@<S"?K@=E"@J="I?CW:;"ACP=;@A>?@ABC"

BK"@J="05+"Z=?D;"M=>?C"@B"FCRBP=E";A>CAKAR?C@"JA;@BEAR?<"K?R@;"?MBF@"@J="I?CW:;"G?;@"%?_A"@A=;Q"

+E=DA@" 0FA;;=" M=>?C" @B" RF@" BKK" @J=" (LMFD;G=E;BC:;" ?CD" ,DPA;BE:;" BP=E;A>J@" BK" @J="I?CW:;"

ACP=;@A>?@ABCQ"T?<W=D"M?RW"A@;"RBLLA@L=C@;"E=>?EDAC>"@J=";RBG="BK"A@;"ACP=;@A>?@ABCQ"?CD"=P=C@F?<<S"

@=ELAC?@=D"MB@J"6BEL?C"?CD"I?EBK;WS3""&J="KB<<BTAC>";=R@ABC"D=;REAM=;"K==DM?RW"KEBL"@JAEDfG?E@S"

;@?W=JB<D=E;"?CD"6BEL?C:;"?DPAR="?MBF@"@J="GB@=C@A?<"ALG?R@"BK"@J="I?CW:;"D=RA;ABC"@B"@=ELAC?@="

6BEL?C"?CD"I?EBK;WS:;"BP=E;A>J@"M=KBE="@J=AE"TBEW"T?;"RBLG<=@=3"

1. Feedback from the Jewish Community 

,;"D=;REAM=D"MS"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?MBP="AC"Y?E@"$Q"+E=DA@"0FA;;="L?D="?"

;=EA=;"BK"?;;FE?CR=;"@B"05+"@J?@"@J="I?CW:;"ACP=;@A>?@ABC"TBF<D"M="@JBEBF>J"?CD"@E?C;G?E=C@Q"TA@J"

ACD=G=CD=C@" BP=E;A>J@3" " ,K@=E" @J=" I?CW" D=RAD=D" @B" @=ELAC?@=" 6BEL?C" ?CD" I?EBK;WS" TA@JBF@"
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RBLG<=@AC>"A@;"ACP=;@A>?@ABC"FCD=E"@J=AE"ACD=G=CD=C@"BP=E;A>J@Q"@J=S"RBCP=S=D"@J?@"D=RA;ABC"@B"

05+3 753"

05+:;"E=?R@ABC"T?;"C=>?@AP=3""05+"=OGE=;;=D"BF@E?>="?MBF@"+E=DA@"0FA;;=:;"cM?A@f?CDf

;TA@RJd"?GGEB?RJ"@B"05+3""05+";@?@=D"@J?@"+E=DA@"0FA;;="J?D"L?D="E=G=?@=D"BE?<"?CD"TEA@@=C"

?;;FE?CR=;"@B"05+"@J?@"A@"TBF<D"ACP=;@A>?@="05+:;"RBCR=EC;"?CD"RBCDFR@"c?"@JBEBF>J"KBE=C;AR"

E=PA=Td"?<BC>"TA@J"c?"G<=D>="@B"TBEW"RB<<?MBE?@AP=<Sd"?CD"?"cRBLLA@gL=C@h"@B"KACDAC>"@J="@EF@JQd"

?CD"@J?@Q"?@"c@J="RBLG<=@ABC"BK"gI?EBK;WS"?CD"6BEL?C:;h"TBEWQ"g@J="I?CW"TBF<Dh"?<;B";J?E="?"RBGS"

BK"@J=AE"KAC?<"E=GBE@"TA@J"g05+h3d754""05+"=OG<?AC=Dm""

I?;=D"BC"@J="E=GE=;=C@?@ABC;Q"@J="05+"?>E==D"AC">BBD"K?A@J"@B"RB<<?MBE?@=3""5="
DA;R<B;=D"BFE"RBCKAD=C@A?<"ACP=;@A>?@ABC"KACDAC>;"@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC"
?CD"$CD=G=CD=C@",DPA;BE3""5="DAD";B"E=<SAC>"BC"g+E=DA@"0FA;;=:;h"RBLLA@L=C@;"?CD"
G<=D>="@J?@"?"@JEBF>J"?CD"RBLG<=@="ACP=;@A>?@ABC"BK"all BK"BFE"RBCR=EC;"E=>?EDAC>"
@J=" RBCR=?<L=C@" BK" @J=" %?_A" ,;;=@;" TBF<D" M=" RBLG<=@=D" ?CD" GFM<A;J=D" AC" ?"
E=GBE@3755"""
"

IF@Q"?;"05+"KFE@J=E"=OG<?AC=DQ"@J="I?CW"DAD"CB@"KB<<BT"@JEBF>Jm"

,K@=E"@J="05+";J?E=D"A@;"RBCKAD=C@A?<"ACP=;@A>?@ABC"KACDAC>;"TA@J"@J="$CD=G=CD=C@"
(LMFD;G=E;BC"?CD"$CD=G=CD=C@",DPA;BEQ"g+E=DA@"0FA;;=h"@=ELAC?@=D"g@J=Lh3""$@"DAD"
;B"M=KBE="@J=AE"ACP=;@A>?@ABC"T?;"RBLG<=@=D3""&JA;"T?;"CB@"@J="RBLGE=J=C;AP="?CD"
RBLG<=@="KBE=C;AR"ACP=;@A>?@ABC"@B"TJARJ"g@J="I?CWh"RBLLA@@=D3756"""""
"

05+"@JF;"PA=T;"@J=" I?CW:;"?R@ABC;"@=ELAC?@AC>"@J="ACP=;@A>?@ABC"?CD" I?EBK;WS"?CD"6BEL?C:;"

BP=E;A>J@"BK"A@"?;"@J=" I?CW"ME=?WAC>"A@;"TBED"?CDQ"kFB@AC>"@J="K=D=E?<"aFD>="TJB"BP=E;?T"@J="

;=@@<=L=C@"TA@J"@J="0TA;;"I?CW;"AC"@J="!99\ ;Q";@?@=D"@J?@"@J="I?CW:;"?;;FE?CR=;"@FEC=D"BF@"@B"M="?"

ctIA>"ZA=:3d757""05+"RBC@ACF=Dm""

&J="05+"A;"RBCR=EC=D"@J?@"g+E=DA@"0FA;;=:;h";=CABE"<=?D=E;JAG"@BBW"@J=;="?R@ABC;"
;G=RAKAR?<<S"@B"GE=P=C@"gI?EBK;WS"?CD"6BEL?Ch"KEBL"FCRBP=EAC>"?CD"GFM<A;JAC>"?"

!
753!c$F$@J$#!;5!;<;;!"/33!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!(2">!!
754!('/'$@$0'!,A!(2"5!6/0)/#B!;95!;<;C>!
755!Id>!
756!Id>!
757!Id>!

BAROFSKY000201



!"#$%&'#(%)* +
$,-./0.1+2 34+5657+

#\#"
!

E=GBE@"D=@?A<AC>"@J="KF<<";RBG="BK"JADD=C"%?_A",;;=@;3""&JA;"A;"CB@"JBT"?"GFM<AR<S"
@E?D=D"KAC?CRA?<"AC;@A@F@ABC";JBF<D"RBCDFR@"A@;=<K"AKQ"AC"K?R@Q"A@";==W;"@B"M="E=RB>CA_=D"
?;"?">BBD"><BM?<"RBEGBE?@="RA@A_=C3""$@"?<;B";=EP=;"?;"?"T?W=FG"R?<<"@B"@J="05+"?CD"
?CSBC=" G<?RAC>" @EF;@" AC" g@J=" I?CW:;h" <=?D=E;JAG" @B" KB<<BT" @JEBF>J" BC" A@;"
RBLLA@L=C@;3758"""
"

6AC?<<SQ"05+"RBCR<FD=;"@J?@"+E=DA@"0FA;;=:;"cRBCDFR@"J=E="A;"?CB@J=E"=O?LG<="BK"A@;"E=KF;?<"@B"

?RR=G@"KF<<"E=;GBC;AMA<A@S"KBE"A@;"EB<="?;"?"M?CW=E"@BQ"?CD"KAC?CRA=E"BKQ"@J="%?_A;"DFEAC>"?CD"?K@=E"@J="

7B<BR?F;@Qd"?CD"@J?@"MS"DBAC>";BQ"A@"A;"RJBB;AC>"c@J="BGGB;A@=d"BK"c@E?C;G?E=C@<S"RBCKEBC@gAC>h"A@;"

JA;@BES"?CD"<=?DgAC>h"@J="T?S"@B"?"LBE="@B<=E?C@"TBE<DQd"TJARJ"cG<?R=;"g@J="I?CWh"BC"@J="TEBC>"

;AD=" BK" JA;@BES" S=@" ?>?AC3d 759" "5J=E=?;" A@" CB@=D" @J?@" A@" J?D" ?>E==D" CB@" @B" GEBR==D" TA@J" B@J=E"

L=?;FE=;"TJ=C"@J="M?CW"J?D"?>E==D"@B"LBP="KBET?ED"TA@J"?C"BG=C"?CD"@E?C;G?E=C@"ACP=;@A>?@ABCQ760"

CBT"05+"G<=D>=D"@B"cPA>BEBF;<S"GFE;F="KF<<"?RRBFC@?MA<A@Sd"?;"?"E=;F<@3761"""

05+" ?<;B" =OGE=;;=D" RBCR=EC" @J?@" @J=" I?CWQ" AC" aF;@AKSAC>" A@;" @=ELAC?@ABC" BK" @J="

ACP=;@A>?@ABCQ"TBF<D"LA;;@?@="?CD"LACALA_="@J="=PAD=CR="?CD"RBCR=EC;"@J?@"05+";J?E=D"TA@J"@J="

I?CW"AC"E=<A?CR="BC"@J="I?CW:;"E=GE=;=C@?@ABC;3""6BE"05+Q"@J="I?CW"KF<<S"E=RWBCAC>"TA@J"?CD"

?RR=G@AC>"A@;"G?;@"A;"BK"PA@?<"ALGBE@?CR=Q"?CD"?CS"LACALA_?@ABC"BK"A@;"RBCDFR@"TBF<D"M="?"KBEL"BK"

D=CA?<3""$C"@J="RBC@=O@"BK"?"><BM?<"EA;="AC"?C@A;=LA@A;LQ"TJARJ"05+"RJ?E?R@=EA_=D"?;"@J="TBE;@"A@"

J?;";==C"AC"D=R?D=;Q"05+";?AD"@J?@"A@"T?;"RBCR=EC=D"@J?@"@J="I?CW:;"MEBW=C"GEBLA;=;"?CD"GB@=C@A?<"

LACALA_?@ABC"BK"@J="ALGBE@?CR="BK"A@;"ACP=;@A>?@ABC"RBF<D"=LMB<D=C"?C@A;=LA@=;"?CD"RBC@EAMF@="@B"

?C"?C@A;=LA@AR"M?RW<?;J3762"

6BEL?C"?CD"I?EBK;WS"?<;B"RBCP=S=D"+E=DA@"0FA;;=:;"D=RA;ABC"@B";BL="BK"@J="@JAEDfG?E@S"

;@?W=JB<D=E;Q"ACR<FDAC>"j=TA;J"RBLLFCA@S"<=?D=E;Q"TA@J"TJBL"@J=S"J?D"GE=PABF;<S";GBW=C3""(C="

!
758!Id>!!
759!('/'$@$0'!,A!(2"5!6/0)/#B!;95!;<;C>!
760!c$F$@J$#!MG5!;<;;!"/33!J$'S$$0!I@J)%*-$#*,05!Q%L&*,#5!/0%!(2">!
761!Id>!!
762!Id>!!
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BK"@JB;="<=?D=E;"=OGE=;;=D"@B"6BEL?C"D==G"RBCR=EC"@J?@"@J=" I?CW:;"?R@ABC;"RBF<D"E=;F<@"AC"JA;"

RBLLFCA@S"M=RBLAC>"@J="@?E>=@"BK"?C@A;=LA@AR"PA@EAB<3""7="TBEEA=D"@J?@"?C"?DP=E;?EA?<";@?CR="MS"@J="

I?CW"?>?AC;@"?"*303"j=TA;J"BE>?CA_?@ABC";FRJ"?;"05+"TBF<D"MEAC>"FG"=RJB=;"BK"@J="?C@A;=LA@AR"

R<AL?@="BK"@J="!99\;3"

2. The Historical Perspective of the Independent Advisor 

&J=" $CD=G=CD=C@" ,DPA;BE" <?E>=<S" ;J?E=;" @J=" RBCR=EC;"=OGE=;;=D" MS"j=TA;J" RBLLFCA@S"

<=?D=E;"?MBF@"@J="D?L?>="@J?@"L?S"M="ACK<AR@=D"BC"j=TA;J"RBLLFCA@A=;"?;"?"E=;F<@"BK"+E=DA@"0FA;;=:;"

M?RW@E?RWAC>"BC"A@;"RBLLA@L=C@;"@B"RBCKEBC@"A@;"JA;@BESQ"?CD"FC<AW="05+"BE"@JB;="TA@J"TJBL"J="

;GBW=Q" JA;" PA=T;" ?E=" ACKBEL=D" MS" WCBTAC>" MB@J" @J=" JA;@BEAR?<<S" ;A>CAKAR?C@" KACDAC>;" @J?@" @J="

ACP=;@A>?@ABC"J?D"M=>FC"@B"FCRBP=EQ"?;"T=<<"?;"@J=";@?@=L=C@;"L?D="MS"+E=DA@"0FA;;="@J?@";==L"@B"

DBTCG<?S"@J=AE"ALGBE@?CR=3""6EBL"@JA;"P?C@?>="GBAC@Q"@J=E="?E="?"CFLM=E"BK"E=?;BC;"@B"M="D==G<S"

RBCR=EC=D"?MBF@"+E=DA@"0FA;;=:;"?R@ABC;m"

• +E=DA@" 0FA;;=" DAE=R@<S" BE" ACDAE=R@<S" L?D=" E=GE=;=C@?@ABC;" @B" ?" CFLM=E" BK"
G?E@A=;"TJB"BEA>AC?<<S"?GG<?FD=D"A@;"D=RA;ABC"@B"RBCKEBC@"G?ACKF<"JA;@BEAR?<"
@EF@J;Q"ACR<FDAC>"05+"?CD"?"<=?DAC>"/?@AR?C"E=;=?ERJ=E"TJB"caBAC=D"KBER=;d"
TA@J"05+"AC"A@;"aBAC@"AC@=EK?A@J"ACP=;@A>?@ABC3"",;"05+"J?; "L?D="R<=?EQ"A@"
M=<A=P=;"@JB;="?;;FE?CR=;"T=E="CB@"W=G@3""05+"T?;"=OG<ARA@<S"RBCR=EC=D"
@J?@"@J="I?CW"TBF<D"A>CBE="BE"D=;@EBS"=PAD=CR="FCRBP=E=D"?;"?"E=;F<@"BK"
05+" ;J?EAC>"ACKBEL?@ABC"@J?@"A@"J?D";G=C@"S=?E;">?@J=EAC>Q"?CD";@?@=D"@J?@"
A@" BC<S" DA;R<B;=D"A@;" =PAD=CR=" ?K@=E" @J=" I?CW" L?D=" A@;" CBTfMEBW=C"
RBLLA@L=C@"@B"GFE;F="KF<<S"05+:;"=PAD=CR="TA@J"I?EBK;WS"?CD"6BEL?C:;"
ACD=G=CD=C@"BP=E;A>J@3763""1?WAC>"@J?@"RBLLA@L=C@Q"?CD"@J=C"T?<WAC>"?T?S"
KEBL"A@Q"EA;W;"RBCP=SAC>"@J="ALGE=;;ABC"@J?@"MB@J"05+"A@;=<K"?;"T=<<"?;"@J="
JA;@BEAR?<<S"ALGBE@?C@"A;;F=;"?CD"RBCR=EC;"A@"E?A;=D"T=E="CB@"BK";FKKARA=C@"
ALGBE@?CR="@B"@J="I?CW:;"C=T"<=?D=E;JAG"@=?L"@B"L=EA@"KB<<BTAC>"@JEBF>J"
BC"@J=AE"GE=D=R=;;BE;:"RBLLA@L=C@;3"
"

• ,;"E=GBE@=D"MS"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?MBP="AC"Y?E@;"$$$"?CD"/Q"
?CD" FCWCBTC" @B" @J=" j=TA;J" RBLLFCA@S" <=?D=E;" DA;RF;;=D" ?MBP=Q" @J="
ACP=;@A>?@ABC" @J?@" +E=DA@" 0FA;;=" M=>?C" AC" #\#!" E=P=?<=D" TJ?@" @J="
$CD=G=CD=C@"7A;@BEA?C"E=@?AC=D"MS"@J=" (LMFD;G=E;BC"D=;REAM=D"?;"cC=T"
?CD"ALGBE@?C@"K?R@;d"TJARJ"RBC@EAMF@="@B"c@J="JA;@BEAR?<"WCBT<=D>=d"BK"c@J="

!
763!See P/#'!4>!
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E=<?@ABC;"BK"@J="+0"M?CW;"TA@J"@J="%?_A"E=>AL=3d""&JA;"ACR<FD=D"KACDAC>;"BK"
DB_=C;"BK"?DDA@ABC?<"%?_A"?RRBFC@;"?@"@J="I?CWQ"?C"?RRBFC@"RBC@EB<<=D"MS"?"
E=GE=;=C@?@AP="BK"@J="CB@BEABF;")5IQ"?CD"@J="I?CW:;"?;;A;@?CR="@B"?"%?_A"
MF;AC=;;G=E;BC"AC"E=;@EFR@FEAC>"?"RBEGBE?@ABC"@B"GE=P=C@"@J="G=E;BC:;"?;;=@;"
KEBL" M=AC>";=A_=D3764" " IF@" ?" RBLLBC" @EBG=" BK" @JB;=" TJB" @E?KKAR" AC"
?C@A;=LA@A;L" A;" @B" DBTCG<?S" @J=" ALGBE@?CR=" BK" @J=" K?R@;" E=<?@=D" @B" @J="
7B<BR?F;@"?;"CB@"ALGBE@?C@3" "7=E=Q"?;"@J=" (LMFD;G=E;BC"E=GBE@;Q"+E=DA@"
0FA;;=" J?;" L?D=" ;@?@=L=C@;" @J?@" RBC@E?DAR@" @J=" PA=T" BK" @J=" $CD=G=CD=C@"
7A;@BEA?C"?CD"A@;"BTC"GEABE"8=C=E?<"+BFC;=<"E=>?EDAC>"@J="ALGBE@?CR="BK"
@J=;=" KACDAC>;" ?CD" AC;@=?D" ;==L" @B" LACALA_=" @J=AE" ;=P=EA@SQ" @J=" C==D" @B"
KB<<BT"FG"BC"@J=LQ"BE"@J="C==D"@B";FMa=R@"@J=L"@B"BP=E;A>J@3""$C";B"DBAC>Q"
@J=;=" ;@?@=L=C@;" ?<;B" ?GG=?E" @B" LACALA_=" @J="I?CW:;"RBCDFR@" TJ=C" A@"
RBCDFR@=D" MF;AC=;;" TA@J" @J=;=" %?_A;" ?CD" @J=" ALGBE@?CR="BK"KACDAC>" ?CD"
=OGB;AC>"@J="KF<<"RBC@=O@"BK"@J=;="@A=;3""6BE"AC;@?CR=Q"?;"@J="(LMFD;G=E;BC"
E=GBE@;"?MBP="AC"Y?E@;"$"?CD"$$$Q"?";=CABE"I?CW"=O=RF@AP="R?<<=D"@J="KACDAC>;"
cCB@" ?" E=<=P?C@" ?DDA@ABC" @B" g@J=" I?CW:;" GEABEh" TBEWd" ?CD" ;@?@=D" @J?@" @J="
I?CW:;"ACP=;@A>?@ABC"E=;F<@=D"AC"cCB@JAC>"@B";JBTd"KBE"@J="TBEW"A@"J?D"DBC=3""
&J?@";?L="=O=RF@AP="?<;B";?AD"@J?@"05+"cBT=D"@J="I?CW"?C"?GB<B>Sd"KBE"
@J=" ?<<=>?@ABC;" AC" @J=" YE=;;" '=<=?;=Q" ?CDQ" DFEAC>" ?" DA;RF;;ABC" ?MBF@" @J="
DA;RBP=ES"BK"?C"?RRBFC@"<ACW=D"@B"?"%?_A"RBCPAR@=D"?@"%FE=LM=E>Q"?GG=?E=D"
@B"kF=;@ABC"@J=";A>CAKAR?CR="BK"@J="I?CW:;"KACDAC>"@J="?RRBFC@Q"TJARJ";JBF<D"
J?P="M==C"DA;R<B;=D"AC"@J="!99\;Q"TJ=C"J="RBLL=C@=D"BC"@J="K?R@"@J?@"@J="
%?_A:;";=C@=CR="?@"%FE=LM=E>"J?D"M==C"E=DFR=D3765"",<@JBF>J"C=A@J=E"@J="
$CD=G=CD=C@" ,DPA;BE" BE" (LMFD;G=E;BC" ;F;G=R@" AC" ?CS" T?S" @J?@" +E=DA@"
0FA;;="BE"A@;"=O=RF@AP=;"J?EMBE"G=E;BC?<"?C@A;=LA@AR";=C@AL=C@;Q";@?@=L=C@;"
<AW="@J=;="KEBL"?"<=?DAC>"><BM?<"KAC?CRA?<"AC;@A@F@ABC""EA;W"@EAPA?<A_AC>"@J="
?R@ABC;" BK" MB@J" @JB;=" TJB" DAE=R@<S" G?E@ARAG?@=D" AC" @J=" ?@EBRA@A=;" BK" @J="
7B<BR?F;@Q"?;"T=<<"?;"@JB;="TJB"=C?M<=D"BE"GEBKA@=D"BKK"BK"@J=L3""&J=S"?<;BQ"
EA;W" GEBPADAC>" RBP=E" BE" =CRBFE?>=L=C@" @B" @JB;=" TJB" DB"@E?KKAR" AC" ;FRJ"
?C@A;=LA@AR"@EBG=;3"""

$C";FLQ"@J="$CD=G=CD=C@",DPA;BE"K=?E;"@J?@"@J="RBC@EBP=E;S"?CD"A<<fTA<<"@J?@"A;";FE="@B"RJ?E?R@=EA_="
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3. The Advice of the Independent Advisor to Credit Suisse 
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